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This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. lhis Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
of Title 18 of the United States Code 

In connection with the Annual Report of AEP Transmission Company, LLC (the "Company") on Form 10-K (the "Report") for the year 
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial 
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations 
of the Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to AEP Transmission Company, LLC and will be 
retained by AEP Transmission Company, LLC and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5599 
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Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
ofTitle 18 ofthe United States Code 

In connection with the Annual Report of AEP Texas Inc. (the "Company") on Form 10-K (the "Report") for the year ended December 31, 
2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial officer of the 
Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that, based on 
my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii) 
the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to AEP Texas Inc. and will be retained by AEP Texas 
Inc. and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5600 



Schedule J-2 (AEP 2019 Form 10-K) 
Page 623 of 628 

Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
of Title 18 of the United States Code 

In connection with the Annual Report o f Appalachian Power Company (the "Company") on Form 10-K (the "Report") for the year ended 
December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial officer 
of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that, 
based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 
and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations ofthe 
Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to Appalachian Power Company and will be retained 
by Appalachian Power Company and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5601 
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Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
ofTitle 18 ofthe United States Code 

In connection with the Annual Report of Indiana Michigan Power Company (the "Company") on Form 10-K (the "Report") for the year 
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial 
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations 
ofthe Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to Indiana Michigan Power Company and will be 
retained by Indiana Michigan Power Company and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5602 
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Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 193 3, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
of Title 18 of the United States Code 

In connection with the Annual Report of Ohio Power Company (the "Company") on Form 10-K (the "Reporf') for the year ended December 
31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial officer of the 
Company certi fy pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that, based on 
my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii) 
the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the 
Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to Ohio Power Company and will be retained by Ohio 
Power Company and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5603 
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Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
o f Title 18 of the United States Code 

In connection with the Annual Report of Public Service Company of Oklahoma (the "Company") on Form 10-K (the "Report") for the year 
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial 
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations 
ofthe Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to Public Service Company of Oklahoma and will be 
retained by Public Service Company of Oklahoma and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5604 
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Exhibit 32(b) 

This Certification is being furnished and shall not be deemed "filed" for purposes of Section 18 of the Securities Exchange Act of 1934, as 
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration 
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing. 

Certification Pursuant to Section 1350 of Chapter 63 
ofTitle 18 ofthe United States Code 

In connection with the Annual Report of Southwestern Electric Power Company (the "Company") on Form 10-K (the "Report") for the year 
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial 
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations 
ofthe Company. 

/s/ Brian X. Tierney 
Brian X. Tierney 
Chief Financial Officer 

February 20,2020 

A signed original of this written statement required by Section 906 has been provided to Southwestern Electric Power Company and will be 
retained by Southwestern Electric Power Company and furnished to the Securities and Exchange Commission or its staff upon request. 

Sponsored By: Michael Baird 5605 
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MINE SAFETY INFORMATION 

The Federal Mine Safety and Health Act of 1977 (Mine Act) imposes stringent health and safety standards on various mining operations. The 
Mine Act and its related regulations affect numerous aspects of mining operations, including training of mine personnel. mining procedures, 
equipment used in mine emergency procedures, mine plans and other matters. SWEPCo, through its ownership of Dolet Hills Lignite 
Company (DHLC), a wholly-owned lignite mining subsidiary of SWEPCo, is subject to the provisions ofthe Mine Act. 

The Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) requires companies that operate mines to include in 
their periodic reports filed with the SEC, certain mine safety information covered by the Mine Act. DHLC received the following notices of 
violation and proposed assessments under the Mine Act for the quarter-ended December 31,2019: 

Number of Citations for S&S Violations ofMandatory Health or Safety Standards under 104 * 0 
Number of Orders Issued under 104(b) * 0 
Number of Citations and Orders for Unwarrantable Failure to Comply with Mandatory Health or 0 

Safety Standards under 104(d) * 
Number of Flagrant Violations under 110(b)(2) * 0 
Number of Imminent Danger Orders Issued under 107(a) 0 
Total Dollar Value of Proposed Assessments ** $-
Number ofMining-related Fatalities 0 

* References to sections under the Mine Act. 
** DHLC received two non-S&S citations during the fourth quarter o f 2019. Proposed assessments for those citations were not 

received in 2019. 

There are currently no legal actions pending before the Federal Mine Safety and Health Review Commission. 

Sponsored By: Michael Baird 5606 



SOUTHWESTERN ELECTRIC POWER COMPANY 
Weighted Average Cost of Capital 
For the Test Year Ended March 31,2020 

(1) (2) (3) (4) (5) (6) (7) (8) 
Percent of Cost of Weighted 

Line Schedule Amount Pro-Forma Adjusted Total Capital Average 
No. Description Reference Per Books Adjustments Capitalization Capitalization Rate Cost of Capital 

1 Long-Term Debt K-3 $2,537,815,372 $16,768,759 $2,521,046,613 50.63% 4.18% 2.11% 
2 Preferred Stock K-2 0 0 0 0.00% 0.00% 0.00% 
3 Common Stock Equity WP K-1 2,457,266,197 1,268,035 2,458,534,232 49.37% 10.35% 5.11% 
4 Total $4,995,081,569 $18,036,794 $4,979,580,845 100 00% 7.22% 

(1) (2) (3) 
Line Schedule 
No. Description Reference Amount 

5 Original Cost Rate Base B-1 $5,389,281,028 
6 Requested Rate of Return B-1 7.22% 
7 Total Claimed Dollar Return on Original Cost Rate Base $389,318,076 

Sponsored by. Renee Hawkins 

L0
95
 

Schedule K-1 



SOUTHWESTERN ELECTRIC POWER COMPANY 
Weighted Average Cost of Preferred Stock 
As of March 31, 2020 

(A) (B) (C) (D) (E) (F) (G) (H) (I) (J) (S, p 2) (K) (L) (M) 
Under- Gain Net Book Value Issue 

Mandatory Premium Writing (Loss) on Net Proceeds Excluding as % Weighted 
Line Series Issuance Dividend Redemption Par Value or Fees and Redeemed Proceeds as % Scheduled Total Cost of Average 
No Date Rate (Y/N) at Issuance (Discount) Issuance Exp Stock atlssuance of Par Redemptions Book Value Money Cost 

1 NOT SUBJECT TO MANDATORY REDEMPTION 

2 1 
3 2 
4 3 Note : SWEPCO Retired all outstanding preferred Stock prior to 12-31-2011 

5 $0 $0 

6 SUBJECT TO MANDATORY REDEMPTION 

7 NONE 0 0 0 0 0 0.00% 0 0.00% 0.00% 0.00% 
8 Sub-Totals $0 Sub-Totals $0 

TOTAL $0 TOTAL $0 0 00% 0 00% 

9 1. LOSS ON REDEEMED STOCK 

10 A Annual Requirement = Preferred Stock Balance x Weighted Cost of Preferred Stock 

11 Preferred Stock Balance $0 
12 x Weighted Cost of Preferred 0.00% 
13 = Annual Requirement $0 

14 B. Adjusted Annual Requirement = Annual Requirement - Amortization of Gain (Loss) on Redeemed Stock 
15 Annual Requirement $0 
16 - Amortization of Gain (Loss) on Redeemed Stock $0 
17 = Ad~usted Annual Requirement $0 

18 C Adjusted Preferrred Stock Balance = Preferred Stock Balance + Unamortized Gain (Loss) on Redeemed Stock 
19 Preferred Stock Balance $0 
20 + Unamortized Gain (Loss) on Redeemed Stock $0 
21 = Adjusted Preferred Stock Balance $0 

22 D. Adjusted Cost of Preferred Stock = Adjusted Annual Requirement / Adjusted Preferred Stock Balance 
23 Adjusted Annual Requirement 
24 / Adjusted Preferred Stock Balance 
25 = A*steel Cost of Preferred | 

NOTES 
(C) Dividend rate should be expressed as % of par value 

(L) = (C) / (J) for Issues not subject to mandatory redemptions, and issues with variable dividend rates. 

Sponsored by: Renee Hawkins 80
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SOUTHWESTERN ELECTRIC POWER COMPANY 
Weighted Average Cost of Preferred Stock 
As of March 31, 2020 

(A,p 1) (N) (O) (P) (Q) (R) (S) 
Par Value Book Value 
Excluding Unamortized Unamortized Unamonized Excluding 

Line Par Value Scheduled Premium or Issuance Gain (Loss) on Scheduled 
No Senes Outstanding Redemptions (Discount) Expense Redeemed Stock Redemptions 

1 NOT SUBJECT TO MANDATORY REDEMPTION 

2 
3 
4 Note : SWEPCO Retired all outstanding pref Stock prior to 12-31-2011 

5 Sub-Totals $0 $0 $0 $0 $0 $0 

6 SUBJECT TO MANDATORY REDEMPTION 

7 0 0 0 0 0 0 
8 Sub-Totals $0 $0 $0 $0 $0 $0 

TOTAL $0 $0 $0 $0 $0 $0 

NOTES 
(0) Scheduled redemptions to be excluded reflect those amounts to be redeemed prior to the anticipated 

effective date for the rates being requested. 
(Q) Unamortized balance of underwriter fees should also be provided here 
(S) = (O) + (P) - (Q) + (R) 

Sponsored by Renee Hawkins 60
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SOUTHWESTERN ELECTRIC POWER COMPANY 
Weighted Average Cost of Long-Term Debt 
As of March 31, 2020 

(A) (8) (C) (D) (E) (F) (G) (H) (I) (J) (K) (T, p 2) (L) (M) (N) 
Under- Gain Book Value 

Sinking Pnncipal Premium Writing (Loss) on Net Net Excluding Issue as % Weighted 
Line Senes Issuance Maturity Interest Fund Amount or Fees and Reacquired Proceeds Proceeds Scheduled of Total Cost of Average 
No Date Date Rate (Y/N) atlssuance (Discount) Issuance Exp Debt atlssuance as % of Par Maturites Book Value Debt Cost 

1 FIRST MORTGAGE BONDS 

2 SENIOR UNSECURED NOTES 
3 Serl 2/3/2012 2/15/2022 3 550% N 275,000,000 (1,130,250) 2 145,615 0 271,724,135 98 81% 274,347,648 10 848% 3 693% 0 401% 
4 Ser K 9/29/2016 10/1/2026 2 750% N 400,000.000 (416,000) 2,925,034 0 396,658,966 9916% 397,712,414 15 725% 2 847% 0 448% 
5 Ser M 9/13/2018 9/15/2028 4 100% N 575,000,000 0 4,369,257 0 570,630,743 99 24% 571,084,269 22 581% 4194% 0 947% 
6 Ser H 3/8/2010 3/15/2040 6 200% N 350,000.000 (147,000) 3,509,108 0 346,343,892 98 96% 347,665,467 13 747% 6 278% 0 863% 
7 Ser J 3/26/2015 4/1/2045 3 900% N 400,000,000 (3,568,000) 3,980,775 0 392,451,225 9811% 393,741,206 15 568% 4 009% 0 624% 
8 Ser L 1/22/2018 2/1/2048 3 850% N 450,000,000 (958,500) 4,656,209 0 444,385,291 98 75% 444,748,342 17 585% 3 921% 0 690% 
9 Sub-Totals $2,450,000,000 ($6,219,750) $21,585,998 $0 $2,422,194,252 $2,429,299,345 

10 POLLUTION CONTROL BONDS 

11 Sub-Totals $0 $0 $0 $0 $0 SO 

14 Other Long Term Debt 

15 Local Bank Cr 5/12/2020 12/28/2021 2 250% N 100,000,000 0 204,901 0 99,795,099 99 80% 99,795,099 3 95% 2.255% 0089% 
16 Sub-Totals $100,000.000 $0 $204,901 SO $99,795,099 $99,795,099 

17 TOTAL $2,550,000,000 ($6,219,750) $21,790,899 SO $2,521,989,351 $2,529,094,444 100 00% 4 061% 

A Annual Requirement = Debt Balance x Weighted Cost of Debt Debt Balance 
x Weighted Cost of Debt 

Annual Requirement 

$2,529,094,444 
4 061% 

$102,700,275 
8 Adjusted Annual Requirement = Annual Requirement + Amortization of Loss on Reacquired Debt 

Annual Requirement 
+ Amorttzabon of Loss (Gain) on Reacquired Debt 

+ Amortization of Hedging Costs 
= Adjusted Annual Requlrememnt 

$102,700,275 
648,837 84 

1 921,313 
S105,270,426 

C Adiusted Balance = Debt Balance - Unamortized Loss on Reacquired Debt 
Debt 8alance 

- Unamorttzed Gain (Loss) on Reacquired Debt 
- Unamortized Hedging Costs 

= Adjusted Debt Balance 

$2,529,094,444 
($6,453,128) 
($1594,703) 

$2,521,046,613 
D Adjusted Cost of Debt = Adjusted Annual Requirement / Adjusted Debt Balance 

= Adjusted Annual Requirement 
/ Adjusted Debt Balance 
= Adjusted Cost of Debt 

$105,270,426 
$2,521,046,613 

4 1757%| 
NOTES 
(D) Provide effective annual Interest rate for debt requiring letter of credit ofcommlttment fees Supporting calculations should be provided 
(J)= (F) + (G) - (H)+ (I) 
(K) = (J) / (F) 
(M) Yield to maturity should be provided for fixed rate debt Cost of debt for variable rate Issues = (D) / (K) 

Sponsored by Renee Hawkins 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
Weighted Average Cost of Long-Term Debt 
As of March 31, 2020 

(O) (P) (Q) (R) (S) (T) 
Book Value 

Principal Principal Unamortized Unamortized Unamort,zed Excluding 
Line Amount Excluding Scheduled Premium or Fees and Gain (Loss) on Scheduled 
No Series Outstanding Matunties (Discount) Expenses Reacquired Debt Matuntles 

1 FIRST MORTGAGE BONDS 

2 SENIOR UNSECURED NOTES 
3 Serl 275,000,000 275,000,000 (258,990) 393,362 0 274,347,648 
4 Ser K 400000000 400,000,000 (266,934) 2,020,652 0 397,712,414 
5 Ser M 575,000,000 575,000,000 0 3,915,731 0 571,084,269 
6 Ser H 350,000,000 350,000,000 (97,800) 2,236,734 347,665,467 
7 Ser j 400 , 000 , 000 400 , 000 , 000 ( 2 , 945 , 973 ) 3 , 312 , 822 393 , 741 , 206 
8 Ser L 450,009,009 450,000,000 (896,496) 4,355,163 444,748,342 
9 Sub-Totals $2,450,000,000 $2,450,000,000 ($4,466,191) $16,234,464 $0 $2,429 299,345 

10 POLLUTION CONTROL REVENUE BONDS 

11 Sub-Totals $O SO $O SO $O $O 

14 Other Long Term Debt 

15 Sr Note 100,000,000 100,000,000 0 204,901 0 99,795,099 
16 Sub-Totals $100,000,000 $100,000,000 SO $204,901 $0 $99,795,099 

17 TOTALS $2,550,000,000 $2,550,000,000 ($4,466,191) $16,439,364 $0 $2,529,094,444 

NQTEi 
(T) = (P) + (Q)-(R) + (S) 

RFP Schedule K - Note 4 Requirements 

Sponsored by Renee Hawkins 
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Schedule K-4 

SOUTHWESTERN ELECTRIC POWER CONSOLIDATED 
NOTES PAYABLE OUTSTANDING 
Account 231 
AS OF March 31,2020 

Description Maturity Principal % of Total Interest Weighted 
Date Amount Principal Rate Average Cost 

$0 0% 

Account 231 - Notes Payable Outstanding Last Two Years: 

Quarter ending March 31, 2018 $0 
Quarter ending June 30,2018 $0 
Quarter ending September 30, 2018 $0 
Quarter ending December 31,2018 $0 
Quarter ending March 30, 2019 $0 
Quarter ending June 30,2019 $0 
Quarter ending September 30, 2019 $0 
Quarter ending December 31,2019 $0 
Quarter ending March 31, 2020 $0 

The Company does not anticipate any changes to Notes Payable in 2020 

Sponsored by: Renee Hawkins 
5612 



Schedule K-5 
Non-Confidential 

Page 1 of 1 

SOUTHWESTERN ELECTRIC POWER COMPANY 
SECURITY ISSUANCE RESTRICTIONS 

Schedule K-5 contains Highly Sensitive information. 

The information responsive to this request is HIGHLY SENSITIVE under the 
terms of the Protective Order. The Highly Sensitive information is available for 
review at the Austin offices of American Electric Power Company (AEP), 400 
West 15th Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during 
normal business hours. 

Sponsored by: Renee V. Hawkins 
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Schedule K-5 
Attachment 1 

Non-Confidential 
Page 1 of 1 

SOUTHWESTERN ELECTRIC POWER COMPANY 
SECURITY ISSUANCE RESTRICTIONS 

Schedule K-5 Attachment 1 contains Highly Sensitive information. 

The information responsive to this request is HIGHLY SENSITIVE under the 
terms of the Protective Order. The Highly Sensitive information is available for 
review at the Austin offices of American Electric Power Company (AEP), 400 
West 15th Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during 
normal business hours. 

Sponsored by: Renee V. Hawkins 
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169 FERC 7 62,031 
UNITED STATES OF AMERICA 

FEDERAL ENERGY REGULATORY COMMISSION 

AEP Texas Inc. 
Appalachian Power Company 
Indiana Michigan Power Company 
Kentucky Power Company 
Public Service Company of Oklahoma 
Southwestern Electric Power Company 
Wheeling Power Company 

Docket Nos. ES 19-38-000 
ES19-39-000 
ES19-40-000 
ES19-41-000 
ES19-42-000 
ES19-43-000 
ES19-44-000 

ORDER AUTHORIZING ISSUANCES OF SECURITIES 

(Issued October 18, 2019) 

AEP Texas Inc.; Appalachian Power Company; Indiana Michigan Power 
Company; Kentucky Power Company; Public Service Company of Oklahoma; 
Southwestern Electric Power Company; and Wheeling Power Company (collectively, 
Applicants) were previously granted authorization to issue short-term debt securities in 
various amounts. ' 

On July 24, 2019, Applicants filed pursuant to section 204 of the Federal Power 
Act2 requesting authorization to each issue short-term debt securities in the form of 
commercial paper, promissory notes and other forms of short-term indebtedness either 
directly or from the AEP Utility Money Pool,·3 not to exceed the following amounts 
outstanding at any one time: 

AEP Texas Inc. $500 Million 

1 AEP Texas Inc., 162 FERC 1 62,147 (2018) (March 2018 Order); AEP 
Generating Company, 161 FERC f 62,061 -(2017) (October 2017 Order). 

2 16 U.S.C. § 824c (2012). 

3 FERC-regulated entities are required to file their cash management agreements 
with the Commission. The information provided is used to aid the Commission in 
monitoring cash management programs. The rule is not in the nature of a regulation 
governing participation in cash management programs. Therefore, this order does not 
address any request for authorization to participate in a cash management program. See 
Regulation ofCash Management Practices, 105 FERC 7 61,098 (2003). 

5615 
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Docket No. ES 19-38-000 et al. -2-

Appalachian Power Company 
Indiana Michigan Power Company 
Kentucky Power Company 
Public service Company of Oklahoma 
Southwestern Electric Power Company 
Wheeling Power Company 

$500 Million 
$500 Million 
$180 Million 
$300 Million 
$350 Million 
$100 Million 

Applicants state that the interest rate for the securities will not exceed the 30-day 
London Interbank Offered Rate at the time of issuance plus up to 375 basis points. 

The filing was noticed on July 24,2019, with comments, protests, or interventions 
due on or before August 14,2019. None were filed. 

On February 21,2003, the Commission issued an order announcing four 
restrictions on all future public utility issuances of secured and unsecured debt. 4 First, 
public utilities seeking authorization to issue debt backed by a utility asset must use the 
proceeds of the debt for utility purposes. Second, if any utility assets that secure debt 
issuances are divested, the debt must follow the asset and also be divested. Third, if any 
of the proceeds from unsecured debt are used for non-utility purposes, the debt must 
follow the non-utility assets. Specifically, if the non-utility assets are divested, then a 
proportionate share of the debt must follow the divested non-utility asset. Finally, if 
utility assets financed by unsecured debt are divested to another entity, then a 
proportionate share of the debt must also be divested. 

Applicants are authorized to issue the securities subject to the interest rates 
described above. Applicants satisfy the two times interest coverage ratio; therefore, it 
can be reasonably expected that the proposed issuances of securities will not impair each 
Applicants' ability to perform service as a public utility. 

This authorization is based upon the terms and conditions and for the purposes 
specified in the application subject to the following conditions: 

(1) This authorization is effective from October 18,2019 through October 17, 
2021; 

(2) This authorization supersedes in its entirety the March 2018 Order as well as 
the authorizations for these Applicants in the October 2017 Order. 

(3) The securities are subject to the Commission's restrictions on secured and 
unsecured debt as outlined above and in Westar; 

4 Westar Energy, Inc., 102 FERC 1[ 61,186, order on reh 'g, 104 FERC 1[ 61,018 
(2003) ( Westar). 
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Docket No. ES19-38-000 et al. -3-

(4) This authorization is without prejudice to the authority of the Commission or 
any other regulatory body with respect to rates, service, accounts, valuation, 
estimates or determination of cost or any other matter whatsoever now pending 
or which may come before this Commission; and 

(5) Nothing in this letter order shall be construed to imply any guarantee or 
obligation on the part of the United States with respect to any security to which 
this letter order relates. 

This action is taken pursuant to the authority delegated to the Director, Division of 
Electric Power Regulation - West, under 18 C.F.R. § 375.307 (2019). This order 
constitutes final agency action. Requests for rehearing by the Commission may be filed 
within 30 days of the date of issuance of this order, pursuant to 18 C.F.R. § 385.713 
(2019). 

Steven T. Wellner, Director 
Division of Electric Power 

Regulation - West 
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Schedule K-6 
Non-Confidential 

SOUTHWESTERN ELECTRIC POWER COMPANY 
FINANCIAL RATIOS 

Schedule K-6 contains Highly Sensitive information 

The information responsive to this request is HIGHLY SENSITIVE under the 
terms of the Protective Order. The Highly Sensitive information is available for 
review at the Austin offices of American Electric Power Company (AEP), 400 
West 15th Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during 
normal business hours. 

Sponsored by: Renee V. Hawkins 
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Schedule K-7 
Non-Confidential 

SOUTHWESTERN ELECTRIC POWER COMPANY 
CAPITAL REQUIREMENTS AND ACQUISITION PLAN 

Schedule K-7 contains Highly Sensitive information. 

The information responsive to this request is HIGHLY SENSITIVE under the 
terms of the Protective Order. The Highly Sensitive information is available for 
review at the Austin offices of American Electric Power Company (AEP), 400 
West 15th Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during 
normal business hours. 

Sponsored by: Renee V. Hawkins 
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AEP Consolidated 
GROWTH IN EARNINGS, DIVIDENDS AND BOOK VALUE 

(A) (B) (C) (D) (E) (F) (G) (H) (1) (J) o<) (L) (M) (N) (O) (P) 
Beginning Net Income Addtl Ending Average Percent WTD Avg WTD Avg Year End 

Line Year Common For Common Equity Common Common Earnings Implied Shares Shares Shares 
No Equity Common Dividends (Net) Equity Equity ROE Retained Growth (For EPS) (For DPS) For Bvps) EPS DPS BVPS 

1 2019 19,028,400 1,921,100 1,350,000 32,700 19,632,200 19,330,300 99% 297% 30% 493,694,345 493,694,345 491,052,581 389 273 39 98 
2 2018 18,287,000 1,923,800 1,255,500 73,100 19,028,400 18,657,700 10.3% 34 7% 36% 492,774,600 492,774,600 491,052,581 390 255 38 75 
3 2017 17,397,000 1,912,600 1,191,900 169.300 18,287,000 17,842,000 10 7% 37 7% 40% 491,814,651 491,814,651 491,052,581 389 242 37 24 
4 2016 17.891.700 610,900 1,121,000 15,400 17,397,000 17,644.350 35% -83 5% -2 9% 491,495,458 491,495,458 491,052,581 1 24 2 28 35 43 
5 2015 16.820,200 2,047,100 1.059.000 83,400 17,891,700 17,355,950 118% 48 3% 57% 490,340,522 490,340,522 491,052,581 417 216 36 44 
6 2014 16.085,000 1,633,800 997,600 99,000 16,820,200 16,452,600 99% 38 9% 39% 488,592,997 488,592,997 489.402.567 334 204 34 37 
7 2013 15,237,200 1,480,500 954,000 321,300 16,085,000 15,661,100 95% 35 6% 34% 486,619,555 486.619,555 487,777,372 304 196 32 98 
8 2012 14,664,200 1,258,800 916,000 230,200 15,237,200 14,950,700 84% 272% 23% 484,682,469 484,682,469 485,668,370 2 60 189 3137 
9 2011 13,622,000 1,940,500 898,000 (300) 14,664,200 14,143.100 137% 53.7% 74% 482.169.282 482,169,282 483,422,868 402 186 30 33 

10 2010 13,140.000 1,211.000 824,000 95,000 13,622,000 13,381,000 91% 32 0% 29% 479,373,306 479,373,306 480.807.156 253 172 28 33 
11 2009 10,693,000 1,357,000 758.000 1.848.000 13,140,000 11,916,500 11 4% 441% 50% 458.677.534 458.677 534 478,054,407 296 165 27 49 
12 2008 10.079.000 1,380,000 666,000 {100 000} 10,693,000 10,386.000 133% 51 7% 69% 402,083,847 402,083,847 406,071,256 3 43 166 26 33 
13 2007 9,412,000 1,089,000 630,000 208,000 10.079,000 9,745,500 112% 42 1% 47% 398,784,745 398,784,745 400,426,704 2 73 158 25 17 
14 2006 9,088,000 1,002,000 591,000 (87 000) 9,412,000 9,250,000 108% 41 0% 44% 394,219,523 394.219,523 396,674.736 2 54 150 23 73 
15 2005 8,515,000 814,000 553,000 312,000 9,088,000 8,801,500 92% 32 1% 30% 389,969.636 389,969,636 393,718,838 209 142 23 08 
16 2004 7,874,000 1.089.000 555,000 107,000 8,515,000 8,194,500 133% 490% 6 5% 395,622,137 395,622.137 395 858,153 275 140 2151 

5-Year Avg 92% 134% 27% 5·Year Compound Growth Rate· 31% 6 0% 31% 
10-Year Avg 97% 254% 33% 10-Year Compound Growth Rate 28% 52% 38% 
15-Year Avg 102% 31 0% 38% 15-Year Compound Growth Rate 23% 46% 4 2% 

Sponsored by Renee V Hawkins ot
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AEP Consolidated 
MARKET TO BOOK AND NON-RECURRING ITEMS 

W (Q) (R) (m m (ll) 
Year End Market Non-Recurring Net Income Description of 

Line Year Market To Gains/(Loises) For Common Non-Recunlng 
No Price Book (Net of Tax) (Adjusted) Item 

1 2019 94 51 2 36 0 1.921,100 
2 2018 74 74 193 0 1,923,800 
3 2017 73 57 198 0 1,912600 
4 2016 62 96 178 (2 SOO) 608,400 A 
5 2015 58 27 160 283,700 2,330,800 A 
6 2014 60 72 177 47 500 1,681,300 A 
7 2013 46 74 142 10,300 1,490,800 A 
8 2012 42 68 136 1,258.800 
9 2011 4131 136 373,000 2,313,500 B 

10 2010 35 98 127 1,211,000 
11 2009 34 79 127 (5.000) 1,352,000 C 
12 2008 33 28 126 12,000 1,392,000 D 
13 2007 46 56 185 (55,000) 1,034,000 E 
14 2006 42 58 179 10,000 1,012,000 F 
15 2005 37 09 161 (215.000) 599,000 G 
16 2004 34 34 160 (38000) 1,051,000 H 

A Result of operations for AEP Rrver Opsthat h/5 been classified as discontinued operation for 2019. 2015,2014 & 2013 
B Reversal of capacity auction true-up d,sallowance of $273 mlmon, reversal of regulatory credrts of $42 mlmon and reversal 

of accumulated deferred mvestment tax credits of $58 million based upon PUCT orders 

C Reapplicatlorl of Regulated Operatlons account,ng guidance for the generatlon portion of SWEPCo's Texas retail 
jurisdiction 

D Amount relate primarlyto favo'able income tax reserve adjustment for UK Generation 
E To reestabllsh regulatory' assets & liabilities related to the Virginia retail generation and supply operations due to the 

reestabilshment of regulation for retail generation and supply of electricrty in Virginia 

F Amount relate to a release of accrued I,ablltles for the London office lease and tax adJustments from the sale 
G $225 millin as a result of Feduction of the regulatory asset booked by TCC based upon the final order by the PUCT 

related to TCC stranded cost $17 million relating to cumulative effect of accounting change for ARO $27 m,I[Ion relating 
to discontinued operations relating to price true up adJustments and tax ad;ustments from sale 

H Discontinued operat,ons of $83 million, resulting pnmar,Iyfrom a ga,n onthe saleofour UK Operations, and an 
extraordlnary loss of $121 million, net of ta* wluch represents a provision for probable d,sallowance to the stranded 
cost ret regulatory assets of TCC based on PUCT ordersln nonaffillated true-up proceedings 

1 Discontinued operations of S605 million and $193 million of income, net of taxes, from the cumulatwe effect of changing 
our accounting for asset ret,rerne nt obhgatmns and for certain trading activities 

J Implementation of SFAS 142 resulted,n a $350 m,Ihon net transitional loss for our U K and Australian operations as a 
cumulative effect of accounting change and discontinued operations 

K This extraordinary loss was a result of a $48 m,Illon loss due to the discontinuance of regulatory account,rg for generation 
and $2 million loss on reacqu,red debt 

L D,scontinuance of regulatory accountlng for generation 

Sponsored by Renee V Hawkins It
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SWEPCO Company 
GROWTH ]N EARNINGS, DIVIDENDS AND BOOK VALUE 

(A) (B) (C) (D) (E) (F) (G) (H) (1) (J) (S) (T) (U) 
Beginning Net Income Addtl Ending Average Percent Non-Recumng Net Income 

Line Year Common For Common Equity Common Common Earnings Implied Gains/(Losses) For Common Description of 
No Equity Common Dividends (Net) Equity Equity ROE Retained Growth (Net of Tax) (Adiusted) Non-Recurnng Item 

1 2019 2,315,526 158,637 37,500 4,422 2,441,086 2,378,306 67% 764% 51% 158,637 
2 2018 2,234,368 147,240 65,000 tl.082) 2,315,526 2,274,947 65% 55 9% 36% 147,240 
3 2017 2.215,089 124,686 110,000 4,593 2,234,368 2,224,729 56% 118% 07% 124,686 
4 2016 2,169,694 165,556 120,000 (160) 2,215,089 2.192.392 76% 27 5% 21% 165.556 
5 2015 2.097.202 192,346 120.000 146 2,169,694 2,133,448 90% 37 6% 34% 192.346 
6 2014 2,055,917 140,369 100,000 915 2,097,202 2,076,559 68% 288% 19% 140,369 
7 2013 2,021,473 149.811 125.000 9,633 2,055,917 2,038,695 73% 166% 12% 149,811 
8 2012 1,813,757 198,891 0 8,825 2,021,473 1,917,615 104% 100 0% 104% 198,891 
9 2011 1,667,349 160,706 0 (14,298) 1,813,757 1.740,553 92% 1000% 92% 160,706 

10 2010 1,524,126 142,362 0 861 1,667.349 1,595,738 89% 100 0% 89% 142,362 
11 2009 1,248,653 113,844 0 161,629 1,524,126 1.386 389 82% 100 0% 82% (5.DOC) 108,844 A 
12 2008 972,955 92.525 0 183,173 1,248,653 1,110,804 83% 100 0% 83% 92,525 
13 2007 821,202 66.035 0 85,718 972 955 897,079 74% 100 0% 74% 66,035 
14 2006 782,378 91,494 40,000 (12670) 821,202 801,790 11 4% 563% 64% 91,494 
15 2005 768.618 73,709 55,000 (4 949) 782,378 775,498 95% 254% 24% 73,709 
16 2004 696,660 89,228 60,000 42,730 768,618 732,639 122% 32 8% 40% 89,228 

5-Year Avg 71% 41 8% 30% 
10-Year Avg 78% 55 4% 47% 
15-Year Avg 82% 624% 53% 

A Reapplicat,on of Regulated Operations accounting guidance for 
the generation portion of SWEPCo's Texas retail Jurisdiction 
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Southwestern Electric Power Company 
Update[Zltd@credit[Zlan¥tis 

Summary 
Our®view®of®Southwestern®E[ectrikt®Br®@mpany'sl{!SWEPCo)Rtreditlileflectsliltsqbosition 
aselavlvertic@1~]integratedllelectricEIutilityllcomgbperating®in[?Idivefied®and®re[ativ¥[ 
supportive®regulatory[?Ienronments ®Weljacknowledge®SWEBGQ~[evated®arbon®ransition 
risklland®theIZ]sizeableubatments®the®uti[ity®has®been[lmaking®to®bring[Iits®caltftileet 
compliance[Nwith®enronmenta[Elregulations ®Due[3in[lpart[3tolbhemiaic®rate®reoery 
mechanisms®available®in®most®ofEIits®jurisdictions,®SWf[#Qdit@netrics[ihave~been 
relatively®stong®during®this®period ®Moremrecy{Mlbbweveadue®to®the®cash®flow®impacts 
ofljfedera[Iltaxllwfn,®including®the®[ossIZ]of®bonus®depreciabdfl@fi[Ities,Elcredit®metrics 
have®dedined®and®we®expect®them®to®remain®near®the®low®end®ofljthe®range®wemconsider 
appropriate®6r®SWE P(b'slitreditguality E[his[Dveaknesslit~bffset®o®omemxtentD[by®upportive 
elements®ofllits[lregulatory[*nwnments 

Recent Developments 
On0150.I¥['2019,®parent®American®E[ectrin®Br[3@mpany,Nhc.@AEP,[1Baal®table)@nnounced 
that®SWEP(b®and®Pub[Ic®Servicel#6pany[@of®Ok[ahomaE](PSO,®A3@stable)[Elare®seeking 
regu[atory®appoval®o[@urchaseflhreemvindtfbroJectsmhm~klahoma,Blotalingm,485@negawatts 
(MW),06r@a®tota[Giestment®of®app<imately52[ibi[[ion lEi-he@roposed@dditions@re 
incremental®to®AE Elcurrentelcapita[G,estment®plan®and,®whi[e®financing®terms®have®not®yet 
been®disctosed,®we®expect®that®thaEIbrnents®wi[[0be®funded®with®a®combination®of®debt 
and®equity®in®a®manner®that®maintains®each[¥Itlrtdit®quality 

RegulatoryllappovalslhaveMbeen@equested®rom®tateltommissionsllhBArkansas,louisiana, 
Ok[ahoma®and®Texas®andEIwi[[ElbeelfiledE]with®the®Fedeg90Regolatory[Z]6mmission®(FRC) 
during®the@{l.®The®regulatory[*ress®is®expected®to®last®apqtnnatelymh@ear[¥mpproved 
in®fu[[,BSWEP6]Zlwould®own®apprimate[y55%libf[1!helvindl}~brojects@810@/IW){fkhi[e[BSO 
wou[d®own®appcimately@596@675131W) EI-he,lannedtmcquisitionsll~erelelectedmfterm 
competitive®request[Dfr®poposa!®pocess®that®was®initiatedMIbwing®last®yeatlcanceltation 
ofE]the®$4.5®bi[[ion®Winde]Catcher[*@(bnnection®Poject®due®to®the[ZITexas®regadat 
decision®to®dg,Elappovallfflhe*roject 

This document has been prepared for the use of Renee Hawkins and is protected by law It may not be copied, transferred or disseminated unless 
authorized under a contract with Moody's or otherwise authorized in writing by Moody's 
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Exhibit 1 
Historical®CFO®Pre-WC,®Ta[Q]Debt®and®CFO®Pre-WCE]to®Debt[0[1]®($®in®millions) 

==/ CFO Pre-W/C •o=• Total Debt --CFO Pre-W/C/Debt 
$3,500 180% 

161% 

$3.000 

$2,500 

$1.000 

14 5% 

$2.634 

titf 

$382 

159% 
$2,949 

*339--
'... 

t'ltt 

$474 

Yul' 

$452 

$2.996 $2.989 160% 

140% 

120% 

$2.000 ~ I4 J· ' 1; ' C:'-':. ff 100% 

Suoo f_· : 4 » 3 .-. 80 % 

60% 

40% 

$500 
20% 

S- r-- 00% 
Dec-15 Dec-16 Dec.17 Dec-18 LTM Jun-19 

[1] CFO Pre-W/C is defined ascash from operations excluding changes in working capital 
Source BMoo*ZFinanciataMetncs 

Credit strengths 

» Diversifiedmnd[le[ative[y[3upportive[Eegu[atory@urisdictions 

» Ability®o®ime[y[@ecovermosts®hroughmumerous®racking[Enechanisms 

Credit challenges 

» Credit@netricsQhrelxpected[Eo@emainubelow®~istorica[[lleve[s 

» A[ibortionmbf[mheEI-urkmoa[~lantlikfixposedl~]omompetitive@narkets 

Rating outlook 
SWEPCo's[Zltab[e@atingmbutlook[Eeflects®helitompany's[Eliversified®ervice®erritorylihnd@elatively[Zlupportive[ilegulatory®risdictions®that 
offset[Einancial®netrics®hatg»e@xpect®o[Ibel~eaker®hanrlhistorica[[tbvels.E[he~but[ook[ihcorporateslurlibxpectation®hat®hemompany 
wil[Elcontinuetlto®receive®Itily[&*xpense[@reooery,®and[Zlthat[Zleilonmenta[[Zland®other®capita[®expenditures®wil![Zlbeiflfemd®on®a[3tin,e[ 
basis®via®rideflor®base®rates 

Factors that could lead to an upgrade 

» AnGhcrease[ihmash®IowGbrGIeductionEihffleverage[)[Ieading[JorJn[3hlprovernentm*'~ancialmreditlilr~~etrics[1hc[udinglihmatio[ibf[~ash[3flow 
frommbperationslixcludinglithanges[lh[1»orking[Itapita[[*JFOQbre-W/C)[!Io[Elebtmbove®9%,mbnm®Iustainablemasis 

Factors that could lead to a downgrade 

» A@Ieterioration[ih®he®egulatory@nvironment®esu[ting[Ihl*reater[Eegulatory[Ibg 

» A[ilatto[ibfll[FO*re-W/C[jlomlebtmlemaining[ibelow[?1396Rbn[Eaustainedmbasis 

This publication does not announce a c,edit iating aclion For any credft ratings referenced in this publication, please see the ratings tab on the issuer/entity page on 
www moodys com for the most updated credit rating action information and rating Iii*ory 

30 September 2019 Southwestern Electric Power Company Update to credit analysis 

This document has been prepared for the use of Renee Hawkins and is protected by law. It may not be copied, transferred or disseminated unless 
authorized under a contract with Moody's or otherwise authorized in writing by Moody's. 
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Key indicators 

Exhtbit 2 
SouthwesternE]E[ectricEIPNer[3@mpany®[1] 

Dec-15 Dec-16 Dec-17 Dec-18 LTM Jun-19 

CFO Pre-W/C + Interest / I nterest 3 7x 4 6x 4 6x 4.1x 3 8x 

CFO Pre-W/C / Debt 145% 16 1% 15 9% 14.056 12.1% 

CFO Pre-W/C- Dividends / Debt 9.8% 119% 116% 11.7% 9.8% 

Debt / Capitalization 42.7% 43.7% 47.5% 48.4% 48 3% 

[1]®All©rtioslarembased[loht[!usted'lfinanaal®data®and®incorpe,0Moodis[£toba!6tandardIFAdjustments[10r[Non-Finanaat[(Eorporations. 
Source ZMood%3FinanciaEMetrics 

Profile 
SWE PCo®is®aE]verticyllintegrated®electric[Z]uti[ jnandlla®whp[~owned®subsidiary®of®*EPWEP@'s[iletailmbperationsmhrellegulatedQby 
the®Louis iana®Pub[ic®Service@€imission®(LAPSO,®the®Arkansas®PublicE]Service~1€nission®(ARP SO,IBand®the®Public®Uti[itgiN€nission 
of®Texas®(PUCT) ®The®compl#a[somsells®wholesa[e®power[@under®contracts[3regulated®byljthe[®Fedeylflm6@e,tatoryEEnmission 
(FERC) EISWEP(b®hasffla[IrateEIbasellof[?bppiatelyfj5.2Nbi[[ion,[Eepresentingmlough[y®2%Rbf[3\EP's®ota[6tonso[Idated[5416#illion[ilate 
base®at®year-end02018 

SWEPCo®serves®aplnn<imately537,000[letai[mustomersmh@Iorthwesternmndmentra[Glouisiana,mvesternBArkansas,Iast0-exasmnd®he 
panhandle®area®of®North[3Texas EISWEB(iwns®or[Zjcontractelflilappoximately[& 2~DWsfdf[ikeneratingfftapacity[3~nd®upplies[~bholesale 
electric[#bower®o[ibthermlectric®ti[,tymompanies,[ilnunicipalities,Qluralmhlectricmooperativesmnd~bthermlnarketqbarticipantsg~ithin®the 
region Glts[*eneratingmapacitylbmh@nixlibftihbout®[5%Wtoa[/[ignite,@796[ihatura[[*as,mhndmB96m»ind@469[MW®~nder[lbng-termmontracts) 
ln®2018,[lbased®on®dateeifEIS&P®G[oba[®Market®lntelligence,®we®estimate®about®hatf®ofm@%&[I€eredmnergylvas®uppliedliby[Ilts 
coa[®plants. 

Detailed credit considerations 
Diversity:land\Amralli\supportiveness\iof:regulatory jurisdictions 
SWEPCo's@etai[Rbperationsghre[Bpreadmcross[llouisiana@about[34%~bffibroduction),EI-exas@about135%)I~nd@krkansas@about[20%),And 
the®compaiy®a[so®suppties®ergy®to®wholesale®custorTBBunder®Federa[®Ermr®Regu[atory®Gnmission®(FERO®regulated®contracts 
with®brmulaic®rates®(apmimatelyl!10%) ®Ve@iewmhl[[bf[Mhese@Iurisdictionsms@elative[yrmredit®upportive ~f®he®hree®tatemlegulatory 
Jurisdictions,®we®consider®Louisiana®tol2]be®the®most®constrlootlfl®EIEP(b®due®to®theefiula®rateflpicess®that®is®in®p[aceIBat®the 
utility 

ln®Arkansas,EISWEPd®benefits®bm[Zlan®annua[®fuelljcost®pasgat}EhEIand®suite®of[Zlreeoj®mechanisms®that®includes®rider®Kag®6r 
environmentalmompliance®pending.Illegislationqbassedlihmt015Gh[@krkansasmlsomllowselhe®se[Ibf®ormulaubasedlilates,Bni:Mbrward 
basis,Flonce®the®commissionmhasf-r r~d®hemtility'*lan BLWEPCo[ihas@equested®his®reatment[81[iltsqbendinglbtemase®'[ed[ih[3uly 
2019 

WETVBN 

Texas®povides®uelmost@ecovery,mnd®hembility®o®ecover®ransmissionmndmlistributionlihvestmentsl»,a®racking®nechanisms 
RecoveryE]of®Texas®generationflbtment®is®strtcy®though®base®rate®cases,®which®resu[ts®in®greater®regulatory®lag ®On®balance,®our 
rating®assumes®a®continuation[Elof®reasonabte®rate®treatmeosIQIEWEP@'s[*arious®risdictions 

ln®Texas,Elin®January[32018,Elthe®PUCT®authorized®55280€iet®annual®revenue®increase®of®$500rni[[ion[3($86 90mi[[ion®increase®in®base 
rates®offset®by®amounts®currgtftbeing®co[[ected®in[@ri#0based®on[Zla[39 6%®return®on[Z]eqdi**Rnd®48 5%®equity[3[ayer[Zlto®be 
implemented®retoactively®to[E]May®20,02(®[Fhe®case®wasginitiated[3in[3December[320160when®601&4@ested®a®$69®mi[[ion*$105 9 
mi[[ion®increase®in®base®rates®offset[Iby®arnountsflbeing®co[[ected@0@tddiESe®premisedEIon[la®10.0€bEI®The®fina[Elorder®a[so 
called[36rE]the®implementation®of®a®deferral®mechanism®to®address®the®ramifications®of®the®reduction®in®income®tax®rates®due®to®tax 
reform.®UnderEIa®separate®ormijhe®savingsmin®the®reductionminlrlfedera[®tax®rate®to[ERft,EB6%®wi![IZIbel~lpassed®on®to®cusb:IYI~be 
treatment®ofeleess®deferred®taxesmwi[[®be®addressed®in®a®futureelfiling 
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In®Louisiana,®where®SWEB{Ioperates®under®eefiu[a®rate®plan,®the®uti[ityllmade®a®supplemental®fi[,ng®with®the®LGEQIB~1·f®Jul 
proposing[Eo®educe[@tsqbreviously[Ilequestedmnnua[GhcreasemmountRbf628[iln il[ionllo~18Iilnillion[ihmbrder[mo[Eefund@xcess®Ieferred 
taxes®co[[ected®between®]anuary®andf®If®2018 ®ln[3]une®2019,®the®LPSC®staff[Zlissued®its®report®agreeing[lwith®the®refund®amount®whi[ 
proposingmhnmlnnual®ateGhcreaselibf614®nillion Ith[3ulyM019,[llheGLPSCmpprovedmnQbpproximater~ll[Enillionmlefundmlnd@Rllecision®on 
the®remaining®issues®isljexpected0in®2019 ®SWJ[i[¢bIZ]agreed®toIZIreturnljtheEID*mted®portionllof®previo,13collected®eoess[Zldeferred 
taxes®that®is®being®returned®to®cust®131=r®two®year 

lnEArkansas,®in®February®2019,®SW®86[ed®itsmft®rate®case[ZhnE]tenEIy@Imquesting®an®annua[E]base®rate®increase®of®$75®million, 
including®$12®rnillion®related®to®vegetation®management®and®about®$17®million~Ebmmi#]reooered®though®rides®(net®increase 
of®about®$ 58Elmil!,on),®premised®onIE]a010(9~Rhe[Z]pceedtng®also®incorporatedEISWEB@Iihoticembf[*[ection[llolilnoveaomnmnnuat 
formula[llate®eview[ilnechantsm,msmuthorizedG[by®tateD[Iaw G~@u[ymt019,[1!heBARPSC®taff@ecommendedllhe£20[ilni[[ionlnnnua[®ate 
increase®(exluding[lamounts®currer¢Elreceered®though®rides)®based[Bon®a®9595&[RZIHearings®are®expectedIE]to®begin®inZ.kt mra. 
2019. 

Service.'MterritoriesAfe'/£ommoditiesMexposure 
The®service®territories®in®which®SW~68(iperates®are®al[®substan¥5[kxposed®to®industries®that®are®impacted®b*@Eip~rces®such 
as®mining,®natura[®resoIBs,®and®en®y-related®manuhctunng ®kcording®to®Moodjl3Economjcom,®Louisiana,®Texas®and®Arkansas 
are®a[[®experiencingIEI[evels®of®expansion,®with®Texas®exhibitimg[~ahmjage®populationelgmth®and0the[3!mst®emplgment®gowth 
out®of®the®three.®Over[Nthe®longerE]term,®Texas®isEpoised®to®continue[~tt*i*mEIgt~er[3in®the@South,®driven®by[atheIMat]Elid 
demographics,®core®engy®industry®ass-borderlltrade, Iland®highlltecttllbt~e®same®time,Ilhowe{R*rkansas[BandIZ]Louisiar,aleconomic 
prospects@reltxpectedlo[lbe®ubduedmsll[ilesu[tmbfll~eaklihcomemndqbopulation@rowth,Blusceptibi[ity®ollhatura[[Illisasters,Lmnd®a[ZI[ack 
of®industria[E]dtveity 

Capitattpogrambexpectedltodremainbsubstantial 
ln®recent®year®SWEP@®was®spending®heayQIon®eyironmenta[®capital®expendituresE]prim#flto®bring®its®coa[-ptants®into®comp[iance 
with®the®US®emonmenta[®Potection®Agencjd®(EA)®MecuryE]Air[Nikicseitandards@MATS),[lbithlmotallihnnualmapitalmxpenditures 
averaging®about[3$400-$500®mitlion®anngdi[hemompanylihas[ibeenmble®omecover®hemouisiana,[irkansasmndGFERC[jUrisdictional 
portions®of®its®emonmenta[[flspendingEIvia®rid~Rormfrmula®base®rates ®Reeery®of®the®Texas®portionEIOGallhough®general®rate®cases 
Over[Zlthe02019[ZI#wgh[32023®period,[EISWEB€mapital[ibxpenditures[AreIixpected®ollotal@round62.7@i[[ion,Qhveragethround5535 
million®annua~,mnd®oNbe®bcused[tbrimarilyen[1!ransmissionmnd~istributionG[brojects QN[l[?Ohree[Ibf[~WEPCo's®tate®risdictions,ms[1»e[1 
as®the®FERC,[Npxride@idedformulalbasemecovery®ormlransmissionmndl@istributionlihvestments,lmmreditmositive 

Elevatedfcarbon\Phnsitionvrisk 
SWEPCo®has®elevatedIZ]carbon®transition®risk®within®the[lregulated®utility®sector®asE]its®significantlncoa[E]geneEktlp[Zll@Gt~tttialin®a 
higher®risk[¥ile®thanmothermuti[Ities ®Currg*emstimatembout®Ialmbf[lltsmnergyllupp[IedGk[*eneratedllbymoa[ Erhemt016mlosingmbf 
SWEPCo's1528@/IW[NVelsh®Jnitmtlnoa[1®[ant,mnd@169@IWQbf@vindmontracts,mre@nodest®isk[@educingmneasures®hatmurrentlym[[ow 
about[Z]7%®of®the®comgtsmnergy[Iolbe®upplied~by[Eind Z~uccessful®~ompletionabf®hemecently[~hnnouncedmk,ind[~cquisitions®voutd 
add®810®MW®of[Zlwind®capacity®at®SWEPC 

A\Dportion-lofcthefNZplantz.istexposedaobcompetitivebmarkets 
The®600®MW®Turl<Elplant,Ban®ultra-mqi*ral®coa[[igeneratingINIility®located®in[ZIArl<ansas,0began®corn€ml®operation®in®December 
2012®with[@afltota[Elcapitalized®]cost[8of®about[3$1 7[lbr<8&'vEP®'sN3%@440[MW)®hare INVhi[embpproximate[y®0%Bf®he®-urk 
Investmentlhlbeing@ecoveredmnder[Itost-basedmate®ecoverylh[ZI-exas@1420/IW)mndmouisiana@1330/IW®ubjectillo*rudence®eview), 
andmlfom®SWEP®'slvholesalelitustomers@,nderG[ERC-based@ates[47511}IW),®hisGk@totllhel~tase[ih@\rkansas 

TheEIARPSC@granted®apqara[[brMEWEPCo[Iombuild®he®-url*antllbyasuingmmertificatembfliknvironmentmompatibihtymnd@ublicGheed 
(CECPN)[ZIbr®the®Arkansas®Jurisdiction®share®of[3the®p[ant»lmarte[yRK0%) Gllowever,®he[3\Fkansas~upreme~ourt®eversed®he 
grant®of®the®CECPIONI£wingIZIan®appea[[Zlby®certain®intervemnesulting®in®the®ARPflm'evesa[Elof®its®order®in®]une®2010.IZ]ln®response, 
SWE PCo®fi[edMnotice®to®the®ARPSC®stating8that®the®88®MW®not0&eim~Ilmmetai[Erateselwould®be®availa~1@[arket-based 
sales®and®FERC-regulated®wholesale®salesj®iate,®none®of®these®megawatts®have®been®contracted®which®means®the®entiremArkansas 
portion®is®exposedIZ}to E]the®chent®market®which,®given®low[ZlgasE]prices,Elis[*Itrk@I)ermit®ful[E]reem®of®capita[Elcosts EIAsEIofEIJune[330, 

mlil 
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2019,®the®net®book®value®of®the®TurkEIP[ant[Iwas®about®$1 4®katb~!B[bEbf®reroa[,®including®materia[s®and®supplie9®htory 
and®construction®work®in®gress 

Texas®portion®of®theN®PlanN®ln®Jb,132018,®the®Texas®Third06:®of®Appeals®rewad®a®pnor®Judgment®ofEIthe®PUCT®that®affirmed 
the®prudence®of®SWEB@[ibortioraf®he[Zru rk@[ant [?ksfdf[~uneBO,®he[¥het~bookla[ue[IbftlWEPCo'sE[exas[Ilurisdictiona[0 42GMW[ib 
approximate[0480[ilni[Iion 1*t~tsuelibE[exas'mpproximateEB5%®hareRbf[$171[¥jni[[ionmbf[*FUDC@elatedlilateMbasemhpprovedtihfter 
2010 ®ln®late®August®2018,®SW£136[ed®a®noticetmreheanng,Elwhich®was®ultirno,@tlenied ®ln®January02019,IZISW£8@ld[3the[IPUCT 
fi[ed®petitions[N-Elreview®with®the®Texas®Suprenmzfflf®and®in®May®2019,[lvarious®intenaRIfded®replies 8On®August®30,®tb~C 
requested®a®ful[®briefing 

Crediti metricshare\'\expected Ato #-remain\6&*Hhtoricat.''lets 
For®he®welve@nonths[*nding@u neEBO,mt019,EEWE PCo's@atio~f[K[FOE(bre-W/C[lo®jebt®Iropped[llo®21%,Rlvhichlibm[Ilneaningfulmlecline 
from®he® 6%[1~velsfdlemonstratedthl2016~ndlt017~brior®o®heGhip[ementation[Ibf[ilederallbx®eform Efhe®welvelnonthtlrailing[~une 
2019[lmetric®is®below[lthe[313%[lthresho[d[jof[@the[3'~Baa"Elscoringl~h~~tortlinEIour®rating®methodo[og[Zlfegulated®e[ectnc[land 
gas®utilities,®and®be[owEIourEIfinancia[®metric®downgrade®triggerEIof®13% ®,Eleg0aif€june®30,®2019,®SV¢BEbree@earlhverage®~f 
14 4%0was®abe®the®threshold 

GoingIZIbrward,Ilgiven®the®[ingering®effects®of®t21110and®SWE P€s~bngoingQtapita@xpenditureG[brogram,lfveBxpect[0netrics 
to®remain®at®theEI[ower®end®of®the®rangeE]considere#Elap#Ibr[~lits®credit®quati~br®example,®we®anticipate®that®SW~@ill 
maintain®a®ratio®of®CFO®pre-W/C®to®debt®in®the®13%-15%®range 

Liquidity®anapsis 
Given®its®[@e®capita[Elpgram,E]SWEP©®is®re[iant®on®external®me®ofEI[iquidit@br®the[Zltweb®months®ending®June®2019,Elthe 
companyEIgenerated®$430®mi[[ionEIof®caEIn'lfbperations,EI~rested®$392®million®in[@capita[Elexpenditures®and®paid®$670mi[Iion®in 
dividends,®resulting®in®a®negative®free®cash®flow®of0$29®m~[[ion 0OverIZIthe®nesiefegmy~*boipate®that®annual®capita[®expenditures 
wi[[Iibemh®he[5400-$ 600@ni[[ion@angemnd®hat®ome[Iiividends[IM[[Rbe[ibaid®o®he~EP[ibarent,@esulting[Ih[ihegative®reemash®low®that 
wi[[®be®funded®via[la®combination®of®interna[Eland®exteroyt{Ntmrr 

The®AEP@fnily®uses®a®corporate®bmmng®pogram®to®meet®the®short-term®bating®needs®of®all®the®subsidiaries,Elwhich®Includes®a 
uti[Ity®moneyEIpool ®SWEB{3participates®in®the®moneyljpoo[[@with®a®FERC®authoriiBCZU]bmit®of®$350®million ®Asl30f®June®30, 
2019,®SWEP(b®had[Iap#m<imately624®ni[IionQbfmashmnd655 3@nillionRbfD[borrowings®rom®he@noney[}boo[ 

Nimv. 

SWEPCo'slext@Iebt[ilnatu ritiesljhc[udelnl$115[ilni[[ion®ermD[Ioan@Iueljh@une,020@nd6275@ni[[ionmh®enior®~nsecuredmhotes[@ual 
February®2022 
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Rating[?lmethodology[3andE]scorecardE]fors 

Exhibitf?83 
Southwestern!3Electric[IPNer[30mpany 

Regulated Electric and Gas Utmties Industry Scorecard [1][2] 
Current 

LTM 6/30/2019 

Moody ' s 12 - 18 Month For , Nard 
View 

As of Date Published [3] 

Factor 1 : Regulatory Framework (25%) Measure Score Measure Score 
a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A 
b) Consistency and Predictability of Regulation Baa Baa Baa Baa 

Factor 2 : Ability to Recover Costs and Earn Returns (25%) 
a) Timeliness of Recovery of Operating and Capital Costs A A A A 

b) Sufficiency of Rates and Returns Baa Baa Baa Baa 
Factor 3 : Diversification (10%) 

a) Market Position Baa Baa Baa Baa 
b) Generation and Fuel Diversity Ba Ba Ba Ba 

Factor 4 : Financial Strength (40%) [4] 
a) CFO pre-WC + Interest / Interest (3 Year Avg) 4 2x Baa 4x - 4 5x Baa 
b) CFO pre-WC / Debt (3 Year Avg) 14 4% 8aa 12% - 15% Baa 
c) CFO pre-WC - Dividends / Debt (3 Year Avg) 11.0% Baa 10% - 13% Baa 
d) Debt /Capitalization (3 Year Avg) 460% Baa 45% - 50% Baa 

Rating: 
Scorecard-Indicated Outcome Before Notching Adjustment Baa2 Baa2 
HoldCo Structural Subordination Notching 
a) Scorecard-Indicated Outcome Baa2 Baa2 

b) Actual Rating Assigned Baa2 Baa2 

[1][3Atlrktiostfare®based®ohfqusted'Ilfinancia[®data®and®incorpt,BMoodisflDIobat[5tandard[Adjustmentslor{Non-Financialg[orporations 
[2]®As®of86/30/2019(L) 
[3]Erhls®epresents[Moody'slorv,ard~iew,[ihot[Ihe@iewi¥Df[?the[&suer,Bnd[Bntess@hoted[ih[1heRext,loesmotnhcorporate®ignificant[Bacquisitionsl~and®divestitures 
[4]®Standard@nsk®gndmfinancial®strength 
Source BMoodgFinanciaIEMetrics 

Appendix 

Exhibit[04 
Peer®emparison[3[1] 

5outhw©5teni Ele~t f,r Pow~r Coinpany El Paso Ilectri< Co,npany bouthwesten~ Public Service Company Enter/ ..'Inc 

Baa2 5t,iblc Ba,2~tai)!e I,i/2 Stable .e. Po~tive 

+ YE .€ . M FYf . E LTM . E . E . M EYE F ¥£ . M 

(m USm,H~on~) Dec-17 Di€-18 kin 15 Dec-;7 D,+~ 18 Jun '9 De.17 Ce¢ 18 jun 19 D•( 17 [>e, 18 Jun 19 

Revenue $1,780 $1,822 $1,742 $917 $904 $869 $1,918 $1,933 $1,869 Sl,545 $1,606 $1,558 
CFOPre-W/C $452 $420 $362 $268 $270 $258 $452 $435 $448 $289 $346 $347 
Total Debt $2,839 $2,996 $2,989 $1,465 $1,531 $1,642 $1,997 $2,335 $2,573 Sl,669 Sl,658 $1,952 
CFO Pre-W/C/Debt 15 9% 140% 12 1% 183% 176% 15 7% 22 6% 18 6% 17 4% 17 3% 209% 17 8% 
CFO Pre-W/C - Dividends / Debt 11 6% 117% 9 856 14 7% 139% 12 1% 172% 13 0% 93% 17 3% 209% 17 8% 
Debt / Capitalization 47 5% 484% 483% 504% 508% S2 4% 427% 42 8% 42.4% 482% 458% 490% 

[1](BAU[rfigureslbf]Dsmcalculated[EusinglMood#Jestimates®&0standard[Dadjustments BFYEB=®Financial[?1YearEYIM=0&1-astmiblve[~Months 
Source 3MoodAFinanciaBMetrics 

1 m m 
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Exh,bit®5 
CashE]flowmand®creditemeasuresE][1] 
CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTM Jun-19 

As Adjusted 
FFO 389 503 457 396 370 

+/-Other (8) (29) (5) 24 (9) 
CFO Pre-WC 382 474 452 420 362 

+/- AWC 33 (50) (10) 78 110 

CFO 415 424 442 498 471 

Div 124 124 124 69 67 
Capex 531 425 408 456 403 

FCF (240) [125) (90) (28) 1 

(CFO Pre-W/C) / Debt 14 5% 16.1% 15.9% 14 0% 12 1% 

(CFO Pre-W/C - Dividends) / Debt 9.8% 119% 11.6% 11.7% 98% 
FFO / Debt 14.8% 17.1% 16.1% 13.2% 12.4% 

RCF / Debt 10.1% 12.9% 11.7% 10.9% 10 1% 

Revenue 1,781 1,748 1,780 1,822 1,742 

Cost of Good Sold 676 656 662 676 655 

Interest Expense 139 131 127 133 131 
Net income 176 161 150 130 115 

Total Assets 7,320 7,786 7,512 7,816 7,897 

Total Liabilities 5,176 5,593 5,292 5,525 5,609 

Total Equity 2,143 2,193 2,220 2,291 2,288 

[1][0Attmflgures[Dandtloseare{3calcutated[?luslngR]Mocglldstlmates[3and®standard®adJustments 10Periods[?larei3FlnanciatrdYear-End[8untess®InditM@4®tlasta;Etve®Months 
Source EMoodyMFmancia{0Metncs 

Ratings 

Exh,bit®6 
Category Moody'sIRating 
SOUTHWESTERNBELECTRICBP@/ERQ]COMRNY 

Outlook Stable 
Issuer Rating Baa2 
Senior Unsecured Baa2 

PARENT:IAMERICAN[ELECTRIC[POWER[COMPANY, 
INC. 

Outlook Stable 
Senior Unsecured Baal 
Jr Subordinate Baa2 
Commercial Paper P-2 

Source 3MoodAI.estorsW\Servlce 

. 
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American BE lectric[Power[%[ompa ny, Mnc. 
U pdate®8[[owing®1 owngrad e®o[Baa2 

Summary 
AmericanEIE[ectricEIANer®(bmpany's@AEP*editqbrofi[e[M]nderpinned[By@he®ize@Ind 
diversity®of®itts®regu[atory®jurisdictions[Sandtlservice[Z]territoriesEIAEi¥[?]retai[Rlbty 
su bsidiaries®operate®under®e[even®different®state®regulatory®bodies®and®its®transmission 
subsidiaries®are®regulated®by[lthe®Federa[[*Br~Regu[atwy®(bmmission®(FERO.®The 
company'smreditqbrofilelib®upported[}[by[@AEP'smorporate®trategyRbfllocusingGbn[iltsltore 
regutated®uti[ity®assets®witth®predictab[e®earnings,®with®its®most®signiflmaibl~rea®being 
its®transmission®and[ldistribution®(T&D)®uti[ities EllnEI2019,[lwe[lestimate®that®theia~less®v 
T&D®businesses®contributed®apprimately@15%GbfQREP'smonsolidatedmbperatingGhcome 

AEP®historicaw®demonstrated®credit®metrics®that®weremg[Z]br®its®credit®qualighough 
2018,0 its®rat ios®of®casb@Rlfom®operat ions@eiuding®changes®in®working®capita[0(CFO 
pre-WC)E]to®debt®were®in®the[lhigh®teelo80ftb@kny®pecent®range ®Howev¢®AEM[ncash 
flows®are®being®negatiyflaffected®by®the®accelerated®return0of®deferred®income®taxes, 
and®the®comp@Zlis[Br¥[ng0moreE]hea\;r®on®debt[@financing[Iat®the®parent®[eve[[Zlto®fund®the 
group's@[evatedmapltalm-Ivestment[}brogram Ias®uch,11Memhow@xpect®hat@\EP's®atio[Ibf 
CFO[lpre-WC®to[?]debtmwi[[Elbe®sustained®in®a®range®of®13-14%,®and®that®its®parent®[evel®debt[ 
consolidated®debt®wil[0remaintfgfind[320% ®The®deterioration®in®these®metrics®was®a®primary 
driver®of®our®recent®downgrade 

Recent®devel(pments 
North®Centale]Windeflln®]g®2020,®AEP®confirmed[Mthat®it®would[Elim[&0mg®with®its 
planned[3$2®bi[[ion[3Iiestment®in®the®l,485®MW®Mlf@Kfentra[EIWindEIRect R]Thellpgect 
wil[[lbe@owned®bymtwo[lof®its®subsidiaries, EIPub[ICEIS€FKnpe[EI@@f®)klahoma@PSO,[Baal 
stable)®(45%),®and®Southwestern®E[ectrm®@r®@mpany@SWEPCo,Eaa2®tab[e)@55%) 
TheE]poject®includes®three®separate®windEIerts,EISundance®(199®MW),[ZITra~1(999®MW) 
and®MaverickEI(287®MW),Elal[Elof[Zlwhich®are[3[ocated®in®Oklahoma ®A[though®the®Public®Uti[Ities 
Commission[Zbf[Zrexas@PUCT),mlenied[ZiWEPCo's[@equest®o[IlltilizefB09[iMW@f[Ehe[@roject®o 
serve®Texas®customsi®appova[s[Eornhcreasedllhllocattions[Dvere®eceived[lrom®tate[®tility 
commissions®in®both[)Arkansaslland®Louisiana,[Bas®aE]result:,0®amp,n[[®be[lcormibd®at 
fu[[E]size 06nstruction®of®theEImects®is®schedutedibegin®in®2020,®with®PSO®and®SWEPC 
acquiring®their®share[?Iof®each®of®the®tho#ettp®ashy®are®compled EISundanceEIis 
expected®to®be[E]comp[eted®inIZ]Ql®ofE]2021,Egb{Zlaed®Maverick[~]areE]schedu[ed[Ajhemndlibf 
2021 

Most®recenti,Iih[*ugust~020,[@REP[Il,pdated®ts[Rapita[[@[anmndmash®low[lorecasts®o 
incorporate®its[lp[anned@estment®in®North®Centra[EIWind EIThe[Bupdabeel@ikt[Bindudes 
aboutl0$1 3[Ibillion®(65%)[lof®new®common[3¢Elwlbyh®wi[[[*ide@G[bortionlbf[Ihe 
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funding®]br[lthe[Nwind[*cts EIHoweveflweE]expect®the[lfunding[3at[ZIPSO[land®Sj@EE[beIZImoremconsistent[lwithE]theirflrap{br 
regu[atory®capita[®structures®which®include®equityCIi,-_rund®50% ®Given®the®[ong-[ived®nature®of®the®assets,Bthe®need®to®defer 
production®axlftredits,Qhnd[llhembalance[2bf[N\EP'slitapita[[ibrogram,[3»e[@jo[Ilhotltxpect[AEP'smredit[ijnetrics®olileturn®o[lhe[llevels 
demonstrated®prior®to®2019 0Ai®an®ESG®plgective,®the®transaction®is®positive®as[Zlit®further®increase*[WA~5@>vables®westments, 
enhances®its®c[ean®ermr[Zltransition,®and®reduces®carbon®transition®nsk 

¤oprie 

Coronavirus[M-E]TheEIrapid®spread®of®thetiauirusIZIoutbreak,Ilsevere®g[oba[F]economic®shock,®[ow®oil®prices,ElandE]assetbl*iiii,Elv 
areflcreating®a®severe®and®extensivetlcreditmshookR[Mniraiy[3sectos,®regions®and®markets ®The®combined®credit@effects®of®these 
deve[opments[Z]are®unprecedented.®Wel~regardtlth,_T - -4rirus®outbreak®as®a®socia[®risklmunder®our0ESG®framework,[flgiven®the®substantia[ 
implications®brllpub[ic®hea[th®and®safdEIyowevej[Bwetlexpect®the®AINMEI[y®to®be®re[atiyflresi[ient[Nto®recessionary®pressures®because 
of®its®rate®regulated®business®mode[®and®regulatory®mechanisms 

Exhibit 1 
Historical®CFO@Pre-WC,®Tal®Debt®and®CFOE]Pre-WC[lto®Debt[8($®MM) 

=•= CFO Pre-W/C == Total Debt -- CFO Pre WC / Debt 
$40,000 300% 

$35,000 
$32 736 

$30,800 
~25 0% 

$30,000 
196% 190% $26 314 

$24,138 18 45,6·*..-,: 1 ~-a ~ 200% 

4. 

150% 

100% 

4 ..., 

. yr , 
$4.630 

Dec-16 Dec-17 Dec-18 Dec-19 LTM Jun-20 

Source MMood*AF,nanoatmlvletncs 

Credit®strengths 

» Diversityef[ilegulatory[jbrisdictionsmnd®ervice®erritories[fbrovide[1®trong®oundation[brmurrentmreditlfbrofile 

» Historylf@easonablemostmecovery 

» Bulkmbf@pending[E[br®ransmissionmnd®istributionmhvestments 

Credit®challenges 

» Substantia[Ghvestmentsllh[ilegulated®ransmisgonmnd®Iistnbutronmetworks,Rbnd[Iaxrileform,Nk[@utting[Elownward[@ressure[MZredit 
metrics 

» Weak@Iemand[@rowth[ihllorne[}Ibrgetlerritories 

» GrowingmompetitiveffkenerationNbusiness@nodestlyfihcreasesilbusiness®isk 

This pub[icabon does not announce a credit rating action. For any credit ratings referenced in thp; publication, please see the ratings tab on the issuer/entity page on 
www moodys corn for the most updated credit rating action information and rating history 

m 
2*fml 0IAugustl20 20 Americari{·Ele<t, k-ifower'Company,unc ·:Updaterlotlowirg:.¢iowngiade to'Baa 2 
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Rating®outlook 
The®stab[e®outlooldfIAEP[lrecognizes®that®it®continues®tollbermlfirttmfopportive[Zlregulatory®frameworks[]that@mleffhumerous®iders 
and®trackes®to®assure[Z]regry®of®the®estments®its®uti[ity®subsidiaries[2]are®making[--Ll-ite@base ®The®out[ook®constlehat 
the[Bsizable®capital®lrgrams®are®fcused®onEI[ower®risk@tsmission®and®distribution®networks®and®renewables,®wla'clhmlte®the 
organization'smleanmtnergy®ransitionmnd®educe[@ts[Rarbon®ransition®isk Erhembutlookmssumes®hemompanyll}vi[[®naintain®upportive 
regu[atory®re[ationships®aass®its®variousEIjurisdictions®and®that®it®wi[[®generate®a[Zlratio®of®CFO®pre-WC®to®debt®in®the®range®of®13-1, 

-mm 

Factors[~hat[Eouldleadlolnlpgrade 

» A[Ileduction[Ih[lleverage,Iibrlithanges[llo[ihemompany'smtapita[mbrmbperating[@lans[Ihat[lead[1]o[nn[ihcreasemlmash[1[owmnd@atiomof 
CFO®pre-WC®to[ldebt®remaining[3;-215%,®cou[dEIput®upward®pressure®on@he®rating mm 

» A®eduction[ihqbarent[lleverage,[lbrlixamplel[©atio~bf[}ibarent[}Ileve[®Iebt®omonsolidated@lebtlit[oser[lloE]0%,[itouldm[so[tbutmpward 
pressure®on®the®rating 

Factors~hatiould[Eeadlol®Iowngrade 

» AEP's[ilatingmouldQbe@Iowngraded[@fm[0noreltontentious®egutatory@nvironment[Dvere®olfilevelopmlmnymbf®ts[Eey®risdictions,E]if 
ongoing®capita[®i,estments®cannot®beE]reeered®on®a®tir,Mlbasis,Nlor®ifE]financia[®metrics®deteriorate®such®that®its®ratiolbf@CFO®pre-
WC®to®debt®is[Bmaintained®be[ow[913%. 

Key®indicates 

Exhibit[32 
American®ElectricEIbWer®0mpany,[ilnc.[tl] 

Dec-16 Dec-17 Dec-18 Dec-19 LTM Jun-20 

CFO Pre-W/C + Interest / Interest 5.7x 5 6x 5 4x 4 7x 4.8x 

CFO Pre-W/C / Debt 19 6% 19 0% 18 4% 14.3% 14.6% 

CFO Pre-W/C- Dividends / Debt 14 9% 14 0% 13.6% 9.9% 10.3% 

Debt/Capitalization 44 7% 492% 50 3% 52.8% 53.8% 

[l]0Attratlos0arelnbased0oigusted'Qlfinanc,atlldata[Z]and[Zj,ncorptulMood~i[r,lobat[&tandard{*djustments[~or[D~Ion-FInanclal[itiorporatlons 
Source SMoodAFinanciatSMetrtcs 

Profile 
Headquartered®inE]6[umbus,®Ohi,EIAEP[ilis®a[~eltle[ectric®utilityEIholding®com'Mflwith[lnine[Zlvertid~htegratedlibrliletaillransmission 
and®distributionflutitity0subsidiaries®operating0in®e[even[?Istates.0The®(ylilal38118operates®transmlssii3JcompanieslZIwithinIMthe®eastern 
and®southwestern®regionsglofglthe®United0Statesmandglowlrlspemtwe[Zlgeneration®and®marketingEIbusiness®thattlisEIcg Z _]bsedtmn 
growingmltsmontracted[Ilenewab[e[Renerationqbortfolio.[@NEPIRurrently[lhast@[llegulated[®ateQbaselibf@round547Qbi[[ionl@nd[3ervesllabout 
5 5®mitlion0customertlln®2019,®the[?]comp¢8*eneration[Zapacity®otaled@pproxirnate[yal,524[IPIW[And[3b[lhbout[3[5%Eoa[/tignite 
fired 

W:m 

10 August 2020 American Etectnc Power Company, Inc.. Update following downgiade to Baa2 
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Exhibit03 
2019®pecentage®breakdown[?learnings®attributable®to®AEP®common®shareln~lder 

Generation & Marketing 
5% 

AEP Transmission 
25% 

Vertically Integrated 
48% 

Transmission & Distribution J 
22% 

Source·Mmpany\Ntlngs 

Detailed®credit®considetions 
DiversityZIof[jregulatory[EjurisdictionsIY]andE]service:Bterritoriegli}0sf[Rtrong[ioundationloi·[turrent[*redit[Drofile 
AEP's®divesity@inE]terms®of[Iregu[atory®jurisdictionsEIandl?]seienoeffl¥Z]ecmomies®is[Zlalmmeaninglkireditflsength®as®itaprides®he 
company[lwith®a[Zldegreeljof®insu[atimy~ffiEIaiy[ZlunexpectedE]negative®deve[opments®occurring[9*Rluie®d®its[Zloperating®companies, 
state®regulatory[Zlbodiesllor®stateE]economies [Z]This®d*@Ihas®been®helpfu[E]in[Zldealing[]with®weakllderrevvd]1*lm®some®of®AEP' 
service[Z]territoriesmlwhile®it®has®been[lspending[ZI~0awiflerironmenta[Elcompliance[Z]and®system®re[iabi.I[ftgoingmkward,[lthe[3[gest 
portion®ofEIAERE]capita[[lpgram®wi[[[lbemflitvestment[lin[litsE]fedegE~regulated®transmission®subsidiaries®along®with®increased 
Investmenttmhmlransmissionmnd@Iistnbution~bperationslmndlit[eanlnnergyimt[llts[3tatemlegulated@tihtymubsidianes 

AEP'sE]primarymstatellregu[atedeuti[ItiesEand®theirtlrespectitdiduds®are®agflfows ®Appa[achian[NFWerFl@mpany®(AP(b Baal 
stable),E]wh ich®accou ntedmflappoximately®8%BfG\E P's®otal@019RbperatingGhcome,Rbperatesmnder®he[3/irginiamtatem[orporation 
Commission[1!VSCC),@coveringm®itt[emwerlihalf®f[3\PCo'smustomers)mnd[Ilhe[}fhistorically@noremha[[engingliPublicf~erviceiommission 
of®West®*nia®(WVPS¢;®Ohioet&\Ner®(bmpany®(OP(b EIA3[lstab~,®which®accountedmflabout®14%[Z]ofEIAI[?U?~da[®2019[loperating 
income,E]operatesilunder®theEIPublic®Uti[ityi§mission®ofEIOhioE](PUCO),EllndianaEIMichigau@W[I[ompany@I&M [N\313table),mround 
12%®of®AEEItota[02019®operating@income,E]regulated®by®the[8lndian@*IE!**Dltory®@rnmissionE](IURO,El(about03/10of@I&M' 
customers)®and®the®Michigan®PublicE]Serviae-Iimission®(MPS¢;IZIAEP®Texas[3(AEPEITexas MBA€~Ie),0whichllwas@tned[3by®the 
mergerelof®AEP®Texas®Centra[0and®AEPBTexas®I\Inml~I}miy®at®year-end02016,®contribdflabout®10%®of®AIGI©ta[®2019®operating 
income,Elregulated®byllthe®Public®Uti[i¢yiNff~ission[Bof®Texas®(PUCT),EISouthwesternllE[ectoe@f?G[ompany@SWEPCo [Eaa2[Zltable), 
around®%Rbf[3\EP's®ota[12019~bperatingllhcome,Rbperates[Ilinder®hemlou isianamPub[icEiervice[1[ommission@LPSC)[(!aboutt[@;3%Rbf 
SWEPCo®customef),®the®Arkansas®PublicE]Servicel€nission®(ARPSOE](22%[E]of®SWEF([lcustornes)®and®t#IZIPUCT®(35%0of®SWRPC 
customers),[Z]Public®Servicem€hpanyE]ofE]Oklahoma0(PSO E]Baal®stable),07960ot{E]*RINZ]2019®operattng®income,Bregu[ated®by®the 
Oklahorna®erporation[I@mrnission[9(OC¢,Eland®KentuckytliA/erEI©mpany[N(KP@ 0Baa3®stable),03%[Z]ofeblflfbta[®2019[loperating 
income,®under®the[BKentucky®Public®Servicmli(Bission®(KPSO 

AEP®Transmission®Gnpany®LL(3[3(AEP®Transco·®AZ®stable)®transmission®businesses,®whichEIaedflbr®tlm®lagest®porton®(about 
21%)[?lof®AEER]total®operatingE]income,E]are®regulatedE]by®the[?]FE RCEIDi*tardfmlooking[DfrmulaicE]rate[Z]plansllthat®resu [t®in®a®high®degree 
of®cash®flowE]predictabilifjO perations[lare@actiy~conducted®tlmugh®sixE]subsidiariesFlwithinIZIAfl#[ectricE]utility®service[Z]territories®in 
seven[~Istates-@Ohl~1@West®V#nia,@KentuckfIOk[ahoma,®Tennessee,0lndiana@andIZIMichigan 
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Exhibit@4 
Regulated®ate[lbase[]by®subsidiary[?las®of[3Decemtl¢Il®019 
($®inemillions) 

$10.000 $9,272 

$9,000 $8,247 

$8,000 
$6,963 

$7,000 
$5,974 

$6,000 $5,372 

$5,000 

$4,000 

$3,000 

$2,000 
$1,839 

$1,000 $162 
$0 

OPCo APCo 1&M SWEPCo PSO AEP Texas KPCo AEP Transmission K,ngspor Power 

Source a©mpanyEillngs 

Continuedfilegulatoryllupportl?»ithltimely:*ndllufficient[Eostlilecoveryifmportantffo:-@redit[-dluality 
Given®the[Nsignificant[lamountllof®capita[IZ]expenditures®(capex)[ZIAE PmhasmptameIEI[ila[Elregu[ated®business®segments,®iteis®essentia[Elthat 
the®cornpaly®maintains®a Elsu pportive®retationship®with®its®regi L__Jsustain[Bcredit[flqualft@ur®view[lof®t£E[Eubsidiary®credit®qua[ity 
reflects[Z]our®assumption®thatelthe®con·~vi[1®gener*®continue®tolareceivemltig{Mhnd®consistent®[ong-termlmregulatory®supportiaacr 
the®majority®of®its®Jurlsdlctlons ®Recent[lregu[atory@filings,[[Bmddtlupdategf#mAEP®subsldlaries®arelleimiNs 

mliimn 

OPCo[1-EIThe®PUCOEIhas®histooa~Iemonstrated®a®credit®supportive®vievalfti [it,es®operatingllin Elthe®statzlmrevera[[?]yearR]utilit Ies 
haveE]been[loperating[lunder®individ¢i[tai[ored®electric[lsecurity®p[ans[3(ESPs),E]whichE]are[Z]rate[*Rotm&0sup~®and®pricing[lof®electric 
generation®service ®The®ESPs®a[so®incorporated®n©urlrides®andfltracke®to®support®the®utilities®financial®health®as®the®state 
transitioned®toR]competitive[Elmarkets F]CkPRkurrentm[SP[iNastmpproved[ih[Apri[~018@nd@uns®hrough[May[Ibf[2024 0-hemurrentm[SP 
alsoflrequiredEIOPdl®toE]fileila0new[ldistribution®rate®case®by[3]une01,02020. 

"11'1:1'al 

ln0May®2020,®OZ€filed®its®required®distnbution[Ncase,[Zlthti#Nimce[ZI2011,[Irequesting®an®annua[0base®rate®revenue®increase®of 
approximately[%400®ni[[ion,[ibremisedenh[9015%[IRO Emndllhc[usive[Ibfmmountsmurrently[!being®ecoveredllh[iliders.[Adjusting®or®he 
itemsllalready®in®rateslland®other®rider®adjustments,Elthe[inet®impact®to[Misflmternated[Z]at®about®$400mi[[ion RIThe®cgl*[ao 
requestedllcontinuationelof[Zlits®disttributioiv®imment®ridejtlln[Zladdition,[ZIOMIacknowledged®that®duellto®the®impacts[?]offa~us 
pandemic,ElthereEIcould®bella®delay®in®the®norma[®rate®case®schedule ®AEInormal®requestiJI._ _.~_JL~.*EN®to®be®effective®in®April 
2021,[Bhoweveflthe®compafE]filedltbfrE]a[~Itwo®month®delay®in®the®schedu[e EIThe[3~*jal#eady®hasE]PUCO®appa[®o@Iefer@ecoveryBf 
costs®and[8(r-egone®revenues®attributab[e®to®the®pandemic E]Qe~dBof®the®deferrals®may®be®addressed®in®the®current®rate®case 

irla,TJEMMIM; 

A[thoughEIOP(b®noE][onger®owns®generation[lassets,®it®isE]required,[lunder®a®[egacy®pbagmf#4[greement[lwith®Ohia®My 
E[ectric0(brporation0(O/EC,E]Bal®posittive)®that®extends®to®2040,®to®pay®the®costs®associated®*iMffidaiaBshare®of[DEC's 
approximately[2,400[D/IW[Ibfmoa[-fired[Rapacity.IEDPCo'smhare[EQhboutlt096@brtmbout[3180[tMW.[lh@016,[mhemPUCO@pprovedlDPCo's 
request[36r[@a®cost-basedltl~Tased®power®agreement[Z](AR]riderE]to®reuerEIits®QEC[?Icosts®tlmugh®2021.EISome®partiesmfiledl~rehearing 
requests,Flwhich®werellrejectedEIby®theE]PUCOMin[Z]Aprifl#BJUhe®2(mhe®parties[Z]appealedtltoE]thel?]Ohlo[BSupre,OEE[!Iin®Nember 
2018,®the®6urt®unanimou@[Zlaffirmed[lthe®PUC~order-Ela ppving®heeVECWPPA®ider 

On®]#E]23,[32019,®Ohio®enacted[@House[3Bi[[06 ®The®bi[[®inc[udes®so~:ilt~uel@ir[lp[ants®previogl}~at®risk®of[lc[osing[larB#[la[ 
establishes®theEIPUCG®authority[ltoE]ap,reBDVEC®elated®iders®hroughlatlfleastl*030 m)n[3u[y[~7,[2020,m[Rnmina[momplaint[~vas 
fi[ed®in®theEIU S.®Distriablid®br®the®Southern®Districtmof®Ohiollby[~thend>8{Z}*Elthatt®al[eges®i[[ega[Elactivities®wereMooted®vith 
respect®to[3House® Bi[[®6,[land[3[egidmfom®both®pames,IZ]a[ong®with®the®gwr,[lhave®ca[[ed®the®bill®to®be®repealed~E[mM{ibi [[GNas 
cred it®positivelibfr[Z]O P®Eland®the®other[ZIOhioEluti[ities®as[Z]it®codified®their®abi[Ity@tetfln,--ZDEC®related®costs[]tbugh®rldes,Elits 
repea[®would®not®impact[lthe®PUKE[akisting®authorityllor®its®current[3*4ibfgDVEC[ilecovery 

BMN[® 
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APCo[1(Viginia®-Elabout®55%®of®hm€ustomes)[3-IZ]AP€s[Ile[ationshipmvith[]he®1/SCCIihas[Eenera[[yNbeenmonstructive [ln 
Novembermf018,[ih[@RPCo's@eneric®eturnlbn@quity@ROE)[ibroceeding,®he[3/SCC@pproved[n[IbaseGIROEQbfMB.42%®or[Ilise[Ih®he 
company's®ormu [aic[lidersmndljlormva[uating®he[~tility'sQbase®atemarni ngsmbver[1Ihemt017-2019[iberiod. 

Virginia[Bhistorica[jflhadE]biennia[E]reviews[Mot®ghorIZ]owned®uti[ityIZ]earnings;IZ]howeilin[3February[92015,[%itiriallenacted[~][egis[ation 
temporarily®suspendlng®the®requlred[lbiennla[Elreyb{fectivf~Elfreezing®rategiilf]AP(bIZIthoughE]theIZ]2017@test®yategls[atlon[9passed 
inRIMachEIof[32018®required®A;11!io[IfileE]a®ratetlcasel?Ibj4{Itfief[12020,0using[32®9018[Nandl)2019®test[lyi*triennia[0review") E]The 
triennia[Elreviews®are[lsubject[ltoIZIanEIearnings[?Itest®under[Z]'@Bfifk[[f@aj/Elearnings®in®mss[Zlof[E[7[lbasis[lpoints®abellthe[YIEIdnorized[3IDE 
wou[d®be®refundedllor[jrwisted®in®appvedmtnergy®listributionmnd[*rid[llransformationqbrojects,Rbr[ihew[I~tilityllca[e®olarllhnd®vind 
faci[ities 

ln®Mach®2020,®AI)d®submitted®itsllrequired®earnings®review®filing[lrequesting[la[3$65®mi[[ion[Zlannua[QlincreaseEIbagpilaed®80[196 
ROE Erhe®equestGhcludes[$19®ni[[ion®or[ihcreases[ih®]epreciationlnndmlepreciation®atesmnd[$8®ni[[ion[ile[ated®o[@kPCo'sllalcutated 
earnings®short6[[ EIViginia®[aw[Ba[[ows®costsl?Iassociated[lwith®asset®impairment[lofE]reti[@dekterationmlassets,®or®automated®rrm*o 
beRIattributed®to®the®test®period®under®reviewelin[Z]the®triemleeliYI,g ®AP@®recorded®a®pretax®expenseEIofl?]$93®mi[[ioeE]anfftl*r 
2019[lrelated®to®previogrl~retiredE]coa[[3plants [E]lnc[usiveglof®the®$93[lmi[[ioo~&,fdlated®its®2017-2019®ginia®earnings®to®be@be{o 
itsmauthonzedEIBEEIrange 

APC00(West[ZIVhinia[ZI-E]about[045%0of[Z]hltustomes)0-IZIMoodl®historica!!/IZ]viewed®West0¥inia's[ilegulatory@nvironment[Illnder 
the®WVPSC0as®below®average®with®respect®to®its[3[ong-term[Bcreditllsupport,[lcharacterizi- -il-13i#IandEIreturnsethat®wereE]be[ow 
the®nationa[E]average ®HowevFmoreEIrecent[Jdevelopments®have®been®positiKIRAIP@E]and®itsEIaffi[iate®Wheelinggl@r[@©mpany 
(WPCo),[jwhollfile®on®a®joint®basis. 

/F.ZWJ/Wli 

ln[@FebruaryR]2019,E]the®WVPSC[lappdt@®ett[ementl@greementl~i[ed[1by[APCot@nd!3VPCo®hatlihcreasedlilatesllbyl$44@ni[[ion[4$36 
mi[[ion[lre[ated®to®Ab¢E]or®3%®based[]on®a[39 7536I#A-he®case®wastlinitiatedmin®May[320180when[Z]theE]compan¥EIMI}quelted®an 
increase®of®$115®mi[[ionll ($98®m i[[ion[Bre[ated[Btol»FenisedGbnln00.22 %[aO E.[@R[*rior,72015[nlecidedmase,[leso[vedmn[E~ngoing 
ratemaking[BissueEIconcerningfflthe[NWVPmimppoach®toE]consolidated®tax[]adjustments[*IEENI,idi[Il ias[*rided[Ihioiembpportunityllor 
APCo®to®earnmits@allowed®return®in®Wu.- Ar Em@E 

1&MEI(Indiana[ZI-[Zlabout[?165%[Dof®1&Mmsystem®deffh€i@id~Ilvth02020,E]theEIIURCEIauthorizedl~Ia[?]$770miltion®two-steptlbase[Zlrate 
increaseebased®on®a®9.796[HIEIThellinitia[Elincrease®of[%44[Nmi[[ion[lbecame[Ieffectiveltlhim!02£)[Dand®the®fu[[10$77®mi[[ion®wil[@be 
effective®January®2021.E]The®case®was®initiated®inE]May[32019®when[Zll&Mlmrequefa@[iliUiaSEIphased-in®revenue@increase®based@on 
a[110 5%®returnEIon[lequ~0rious[Jintervenos®in®thellcaseEIiE]testimoiy®recommending[lannua[Elincreases®ranginglli®$2®mi[[ion[Jto 
$33[?]mi[[ion®based[E]ori{IiIB®ranging®brn®9%Elto®9 73% IZ]The®request®also®inc[ud&21099[ion[tbfr®additiona[R]depreciation®expense,®$26 
mi[[ion[lof®which[Zlrelated®toEIaccelerationflof®depreciation,Ilwhich®wayaippr 

I&M's[@request®also[Bincluded13$46[lmi[[ion®to[MrefleEIM@ta[Iocation[lof®capacity[~costs[Zlrelatetlflte[Buti[Itj®[osslZ]of[la®significant 
wholesale®customerllunder®contracts®expiring[Iin®June[32020,®which[lwas®denied ®The®net®impact[lof®this®wi[[ElbeEIBdy*btlfl*@m®mi[[ 
1&M®has®appealed®this®portion®of®the®decision 

1&M[Zlcontinueselto®benefik#If#ElriderE]rec<eryEIbr[Zlits[30going®iivestment®in®the[36k®nuctearIZI[ifeE]*E]management®pIJect,gbnd®he 
use®of[#frwardmtest®yea®6r®basemrate®case®peedings Ell&'Vg0prior[Nlndianamrate[3decisionIZIwas®issuedl?Iin@May[82018®when®the®IURC 
approvedm[Btipulationmnd®ettlementmgreement[Ehat[Zhuthorized@n@nnua[[ilevenue[Ihcrease[Ibf[$97@ni[[ion,[ibremised[Ilkponmh®.95% 
ROE[bnd@EB5 7396®egulatorylquity[lbyer 

1&MEI(Michigan[Z]-[Zlabout[Z]15%[Zlof®1&M ElsystemtldeIE,£&1tdkhigan[lalso[@a[[ows[lthe[lusel£1~t[8~IE]test®yeaR]br[?Ithe®settinglfmbase 
rates,R]and®casesE]must®be®decided®in®tenllmonths [tlln®January®20200the[3MERf[*jgtementmgreement[Bnp[ementingfhM36 
million[?]base®rateE]increase®based[2]on®a®9 8[BSIM[Rhe[lcase®was®initiated®in®June[12019®when@l&M®requested[lai?IbaseE]rateftfl8&*ase®o 
mi[[ion[B([aterEIreduced[Ito®$50 4®mi[Iion)Ilpremised®on[la®1OI5[3608®inc[uding®$13[Bmi[[ion[ZlrelatedEI©p®ped®iwestment,Elinduding 
at®the[36ok®nuclear[lp[ant,[Z]and®$6®mi[[oirmkce[erated®depreciation ®1&&0requested®changes®to®depreciation®were[3**pd 

I&M'sE]last®rateelcase®inEIMichigan0concludedl3inIZ]Apri[02018,®when®the[E]MPSCIZ]issued®its®finaiflogf@~nl@HMqwal[~Ievenuel3hcreaselbf 
$50@million,@premised[Zlupon®a®9 9@JE]0The®ratemincreaseIZIrequest0was®ry0{trliven®byEIcostsIZIassociatedFlwith®tlimIF®LCM[lpject[?las 

6 *qmm 0 August 2020 Americanflerti ic,fowerl€oinpany,Ilni : Update'loltowingklowngiade:lo[B<,a2 
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we[[[las®costsEIassociated®with®electric®delivery®system®updates,®vegetation[Z]management,[Zland®higher®depreciatkiflma®18ZWIiort 
coal®plant 

PSO®-®PS@®financia[®pedrmance[lhas®been®negati'*Mimpacted®bylla®combination[BofEImodest13[madf#0]e[evated®capita[ 
expenditures®without®the®benefitllof®bonuslldepreciation®avai[ab[ellprior®to®Decembet;ElefmtE@Qgulatory[N[ag.®While®M@hrnings 
profilem-nproved[110[[owingmltsll019@atemasemlecision,IltsntashMI[owsmrelbeing[!Iegative[ymnpacted[~by[Ehemeturnnbf[@eferredlllaxes0and 
the®inabi[ity®to®accelerate[Bre€©y®ofZ]its®retiring®coa[[lptifliti[3Mah[12019,0the[3OCC[ladopted®a®sett[ementl~Iauthorizing®PEe®a®$ 
mi[IionflelectricEIbase[lrate®increaseelpremised[lonEIa[39)8@me®case®wasE]initiated®in®October[120180when[lthe[9y®regaested[lan 
$88®mittion®increase®based®on[la®10 I56[iRndijaEI4@1.960equityljlaydflb®address®regulatory®[aglandmIIeIRertaintylBf@evenues, 
the[Ncompaiy[Nalsotllmposedfla®pedtmanceflbased®ratelpi[8(PBR)0which[lwould[ZlhaveEIcombinmollifila[Mbased[~]ratesl~Iwith[~Ipmihance 
incentivemmeasures EIA[though[2]thellrequestedEIPRBEIwas[Elultipffktehied,Elthe[OOCC®did[Zlappmnplementationlibfmliliderlllollecover 
certain®distribution®Iurjects®that[Zlare[Zlre[ated[9toE]safety[darid13ilt*,Blas®well®as®the®expansionEIof[§[2Ib(3hsmissionllrider®to[De©®al[ 
open®access®ch®es®assessed®by[?Ithe®Southwegi®@r[Zllbol 

Tomlate,®he~DCC[ihas®hotmpproved,SO's[Eequests®omcceterate®he[@epreciationlbfmome[bf[Itsltoa[-firedmssetsmnd®heir@equired 
environmenta[[ihvestments,mhmreditmhegative.RhEBeptemberl2018,@nanagementmnnouncedqb[ans®omlose®he[IDk[aunionliblantl;PSO 
owns®a[3105®MW®share)0in®2020.[Zlln®its[32019®decision,EltheEIOCCE]denied®#Igl@Ir~uneptliholihcreaseelhelnmount[ibfmepreciation 
co[[ected®in®rates[Z]to[*Itecmer®the®costllof®Oklaunion®by®2028®as®opposed®to[Zlits®current02046®schedule.Bln®its[@£001@Eldecisio 
OCC®authorized®PS@®reccyeryE]of®the®net®book®valuemof®Northeastern[IUnit[94®(which®was[lretired®in[82016®aselpemtffjo#®aml[E]en 
agreement)Elwith[Na[ldebt®return®rather®than®theflrequested®fuli®debt®and®equity®retturn®requesfiRE#11]1¥Rament®in®the 
coalfired@Northeastern®Unit®3[land®its[?Ire[atadl~IdE~menta[®conto[0equipment@is[Ncurreyfibeing[Nreoa~red[?]though®2040. 

AEPE]TexasEEIWe®viewE]the®PU0egu[ation[lof®transmissionIZIand[]distribution®utilitiesE]in®Texas®asfltransparent[~Ian4[!1*Ilt19tatlve 
of®credit®quality®as®rider®mechanisorglheIZIreomry®ofelimstments®in®transmission®and®distributionelsystems®signifiymn*tluce 
regulatory®[agEIandE]resultlZIinE]predictab[e®cashINFkfBEITexas'[Riestment®ineits®systems[lareIZIable®toflb@21redlilquiclokmthough 
transmissionelcost0of[NserviceIZI(TCOS)®and[ldistributialt~Pka£wery®6ctorff](DCRF)®rider®adjustment®mechanisms.®Certain®expenses, 
formxample®hose®elating®olnergylfficiency,Iaremlso®ecovered[Dialnutomaticmdjustments [3Revenues[*eneratedmndermhese 
mechanisms[Zldg®howeveflremain®subject®to[Brevi®As[lofIZ]DecembemE)2019,®AEP®Texas'[lcumu[ative®revenueifmthese[~]interim 
adjustments,06r®the®2008-2019®period,IZ]wereIZ]estimateEIM*0$1.4®bi[[ion,®whichE]was®equa[Elto®about[320%®of®tb®Ektblll*e 
These®revenues®were[levaluated®as®part®of®the[BIB*Ni'1®2O200base[?]rate®case®decisionE]discussed[lll#ls®0f®June®30,112020,®AEP 
Texas'®revenues~rn®interimtladjustments®in[32020[Dare®estimated®toIZIbel!3!bZE]million 

ln®Apri[02018,®theBPUCT®adopted®a®rulellrequ iring®uti[ities®operatingIZIwithin®the®E[ectricEI®ei~ialtliBtyE]Eexas®(ER(]90]b®make 
periodic[Z]fi[Ingslnfr[lrate[Ilmceedings.0lnEIMay®2019,0AEP®Texas®filed[lwith®the®PUCTE]requesting[la®$56®mi[[ionmannua[[lrate®increaseEIpremi 
upon®a®10.5%ImEEIand®a045%0equitty[?][*Blnelluti[ityltlalso®posed[~Ito®implement[Dan®income®taxmrefundllrider®that®wi[[[lrefundEI$21 
mi[Iion®annualj/Elof®eiess®accumulatedI}deferredE]inome®taxes®(ADIT),[ZlandE]the®cornlm,ought[Zlaflprudence®determination®onma[[®capita[ 
investmentslihdudedmh[{hterim[ilates®romm008 

ln[?IApri[02020,Elthe[Z]PUCT[Zlgppdmmettlementmgreement®hat[ilesultedllh@S40®ni[[ionllbaseljlate[IleductionlibremisedGbnmIB.4%[!ROE 
and®a®42.5%®equity®layhA/hile@this®is®lower®thanelthe®45%®requested®by®tbel®[3]trb*®the®ratio®c[oser®to®those[Nm*IEor 
AEP's®other®state®regulated®utilities,Fland®it[li.NE@i®e®40%®it®previqrBIhppeared®theRIPUCT®was®considering ®Rates®became®effective 
in®June02020 

The®Apri[02020®order[Iincluded®afldisa[[owance®of[3$23[lmi[[ion®of[~]eeBlttat@hts®recorded®tkuugh[32018.®The[Zldecision[?Idfiocluded 
severa[®yearE]one[?Iadjustments®relating®to®the®return:t*3{[EI£leferred®taxes®to®transmission®andeldistribution®cust*eitaling®about 
$108®m i[[ion)[Mandmflpreviou#®co[[ectedmrates[NsubjatoEIreconci[iation®($ 300mi[[ion)[lwhich®resu[tedRIisljN]01[irl~lrevenue®reduction 
of®mer[Z]$1D[@mi[[ion 

We®anticipateR]the®relatiyalow®appvedmquity[lbyermnd[1]he[ihegativemash®[owm'npactsGbffiledera[[maxmeforml!}vi[[mnaintain[ibressure 
on®AEP®Texas®credit[Imetrics®as®it®continues®its2lcapgtal0pr 
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SWEPCo®-®The®utilit¥Elretai[®operations®are®spreadltladlthreel~states,®Louisiana,®Texas®and®Arkansas,®andE]the®g@atsm®supp[ies 
energy®to®wholesate®custorr£iunder®FERC®regutatedflcontracts®w{BlnEI6[aicllrates ®We®view®a[[®of®these®jurisdictions®asEI,[ative[ 
credit®supportive ®lneladdition®to®its®FERC®contracts,®SAmEI?£fentk®benefits®bm®brmulaic®rate®pcesses®in®Louisiana®andEIArkansas, 
in®Texas,®the®comp,Eibenefits®bm®rider®reo®ery®m®the®transmission®and®distribution®portion®ofIZ]itselrates 

AEPE]Tansco®·®The®AEP[E]Transco[ZlsubsidiariesE]receiveQlrevenuesE]based®onE]F EI*QE]d@prmulaic®ariffs®hat:Qh re[Zlet®o@[[ow®he 
recovery®of®a[[ElofEIthe[lcompan ies[~]expenditlon£{*erations,E]maintenance,®depreciation®and[?]taxes[Jp[us[Ja[Jretuan,Wanffll[o~king 
capital®irvestment EIThe®AEP[BTransco[lcompanies®operateEIin[tltft0Efteconnection®([FM)®(about®85%)Eland®the®Southwe@IF[lbo[ 
(SPP) 01n®2019,®sett[ement®agreements®were®reached®in®both®regions®tlvatl~eedp[aints®filed®against®their[3FERCE®pdl@ates 

For®urtherlihforrnationlbnE\EP's®ubsidiaries,®heir®ervice®erritoriesi@ndlecent®egulatory@ctivitylibtease[Eefer®oiach®itility's®credit 
opinion®on®Moodys com 

Substantial lirvestmentsflink regulatedrtlensmission P]networks,Fdistribution,P and'~*6*Dnmental[]mandates 
AEP®has®beenGI[esting®heav®]in®its®transmission®and®distribution®networks®to®assure®re[Iabolttalrmbt®its®service®territories ®ln 
2019,[@AEPEIspent®apprimatelyE[>6.l~bi[[ionmhltapita[@xpenditu resQhndlant@dditiona[~918[Bni[[ionmbn®heEEempra[}[Renewableslihnd 
Santa®Rita®East®wind®acquisitions ®A[886rrent®five[Byear®capitatfltast®(ex[usive®of®the®North®Centrat®Wind®acquisition)®includes 
approximate[y&33Qbi[[ionlbf[ihvestment[@[anned®or[2020®hrough[2024 Erhisqbrojectedmapita[Ependingmveragesmpproximately66 6 
bi[[ion®per[lyear®(lower®in®20200due[Bt~#Qkqnus®re[ated®shifting),I?Iwhich®is®comparab[e[Oto[12019®and[320180[eve[s®($6,mflbidlion) 
higher®than®the®$5 8[Nbi[[ion®spent®inCZZ ]B®billion®spent®in®20160and[3$4.6[?Ibi[[ion[lspent®in[12015 ®Thisl~Ilmtet@0{mm[ZI¢er 
twiceglthe[Z]$3[lbi[[ion®wested®in[820120and[3$2 8[lbi[[ion®in®2011. 

ZIRK~P 

Of®the®tota[0$330billion®in®plannee~mlnment,0a[[®of®it®wi[[®be®a[[ocated®to®regu[ated®businessesEIand®contractedIZIrenevti~Inlmelas®f 
transmission®47%,®distributionll%,®regu[ated®generation[Z]8%,Bcontracted®renewables®6%,[korporate®8%®and®regulated0renewab[es 
<1% ®The[Mp[anned®$2®bi[[ion®acquisition®of[lregu[ated®wullhents®(North®Central®Wind)®in®2021®is®incrementa[Eltolbhismp[ 

The®bcus[Bon®transmissionE]and®distributiomflgtllng®has®resulted®in[la[3shift®of®net®p[ant [@As[?]shog[*Ed}%®metl?Ip[ant*[e®in®2019 
tota[s®appoximate[y656 4[lbi[[ionmndmonsists@f ®ransmission[%113%,RI]istributiora3%,Qbnd[Renerationfi4% [3-hismtompares[~~ithm[Elet 
p[ant®pofi[ellin®2009®thatfltotaled[lapqwiately6311Di[[ionmndmonsistedmbf @eneration50%,®IistributionEB2%,mnd®ransmission 
18%,®h ighlighting®the®changing®composit iorl®of[MEINerations®into®lower®risk®businesses. 

..:. 
8 «{EF¢10~ugust 2020 Americanl£lecti ic:fower:Company, Ilnc ' Updatetloltow,ng:Iowngrade tofi)aa2 
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Exhibitf?15 
2020-2024®Capital[Ntecast®tota[s[3$33®billion®[1] 

Regulated Renewables n 
0% 

Contlacted Renewables 
6% 

Regulated Environmental Generation 
3% -

Regulated Foss,UHydro Generation 
3% 

Regulated New Generation 

AEP Transmission Holdco 
_ 2496 

Ibut,on 1 

Nuclear Generation 
1/ 

ITA'Vorkplace Selvices 7 i.9~.% k'.t..'..4?z.rf..·'f.·„·\ 8% 

k?; .I e¢.< .A 

U 

LTransm,ss,on 
23% 

31% 

[1]®Does[Dnotrdinctude[BNorth[aCelHWind 
Source Sempany»resentations 

Exhibit@6 
2009®Net®Ptan2$3.18 

Exhibit[?]7 
2019®Net®Planl]$56.48 

Generation, 
$15 48 
50% 

/.k 
-

't~:4-j,Ak~, j 
S©.V 

Generation,_ 
$13 68 ~ 

Distribution, 24% Distribution, 
$100B $18.48 
32% 33% 

IJ£ 

L Transmission, 
$5 7B Transmission ~ 
18% $24 4B 

43% 

Compan*resentations Company*esentations 

Transmisslon®andfldistribution[Ntestments[Iare®expectedE]to®be®Ieiredl~I[agely[3eitherlltlmugh®theE]transmissionmtnulaIZIbased®rates®or 
rider®reayery,0a®credit@positive EIGeneratioi,09bmentEIis®primaQ[lreayered®in®base[BratesE]and®is®more®susceptibleE]toIZI[ags®rflreco 
AEP®estimates[Bthat[§1iuind®D%[@of®its®capex®spend[Zldurihg®IE020[3-02@0period®will®be®reeoedllthough[36rward[Zlrates[Zk®tracking 
mechanisms,IZ]reducing®regulatory[ZI[ag.®Glven[BtheE]sheer®magnltude[Zlofe:tearnnt[Z]pogram,[mandllthe®Impact®of®federa[[ltaMmnfmwe 
anticipate®continued®pressure®on®credit®metrics 

9 ~.mtfno Augiistl2020 American[€lect, tc~fowerl€ompany,'lnc Update[lotlowingidowngiade:to{Baa2 
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Additiona!2]debt3financingmftcapex[]spendl3will[Jmaintain[EpressureEon;Zlfinancial3metrics3-[Bexacerbated[Jb*Ibax®ref 
AEP's®key[Z]financia[®metrics[lwere®historyml~ry®sting.EIAsEE]year-end[32018,®AB[Nadjusted®three®year®average[Z]interes*Ekage®ratio 
was[35 6x@and®CFO®pre-WCE]to[ldebt®was®19% ®These®ratios®are[~Is#sfatagdt[3than®the®December®2019®and®June®202@eitwel 
month®trai[ing®results,®which®includeE]intere9*Ekage®ratiosllof®4 7xEIand[34 8x;E]and®CFO®pre-WC®to®debt®ratios®of®14 3%®and[114.6%, 

GivenEIAEE[Zkyera[[@e[evated[lcapita[[Rlestment@brecast,[tland®the®negativeEIimpacts[Zlof®federat®tapdnfik&[luti[ityEIcash®f[Qw 
inc[ud ing[Zlthe[lacce[erated[lretu rn[~Iof[Mdeferred[~lincome[ltaxes,®the[~l®Ei¥iancia[Iilnetricsmvi[[Qike[y®emain®Inder[ibressure.Erhe~019 
acquisition[llof®Sempra®Renewab[esllvia[Zla[Bprlg101[Ildbt[lfundedlltransaction,®and®an®increased®reliance®on®parent®[eve[®debt®to[*und®uti[it 
investment,Rtontributed®o®he@ecent[Illec[ine[ihmreditlnnetrics [moing[jorward,ID,emxpect®hematioGbffFO[ibre-WC®o@ebt®o~be®in®a 
range®of013-14%. 

ESG@consideations 
Environmenta[Rtonsiderations[jhcorporated[IhtolburEreditmna[ysisllor[3\EPQhreqbrimarily®e[atedl~]0[tarbon@egulations [#\EP[ihas 
moderate[lcarbon®transition[lrisl<ElwithinEIthe®regulated®uti[ity[lsector[E]aselthellmajority[Z]gfl®1&[f®nefratedE]b¥:Nil[3fuet.0A[though 
sti[[Elheav¢®reliant®on®coa[Elgeneration, EIAERinismfd®on®transitioning®to®a®deaner[*y*floturelilthatmis®more@responsive®to®consjmer 
needs®by®westing®in®the®resilience®and®ioperabiltty®of®its®transmission®andQIdistribution®systems®and®rebalancing®its®generation 
portfo[io®to®include®more®renewablesllwhi[e®reducing{?6[redflexposure [lbm®2000[ltl[Itugh®2019,®AEPEIestimates®that®capita[ 
investmentllo[ileducemmissions[ihave[Iota[edmpproximately69lbi[[Ion,[lhnd®hat[@t[ihaslnchieved[§[l~5%[Ileduction[ih[~tarbonmmissions 
frornm,0006tbaseline IS\s@~f[EI9,[AEP'smonsolidatedEB1,52401W@eneratingqbortfolio[ihcluded@bout[*5%[itoal-firedlilesources,IDersus 
about®66%®in®1999,[ZlandE]17%®inltlrenewable®generation,[Zlcompare:difltt~fM[ZlinIZ)2005 EIThe®North®Ce[Elp[~jbct®wi[[®add®close®to 
1,500®MW®of®wind®generation. 

Exhibit[Zi8 
Tota tltoalmtapacityihas[Zignificantly[2!Iecreased[lrom[ll,istorica l[Ilevelsland[1&[*xpected[fortontinue[~l] 
80% 

70% 
70% 66% 

. /1 . 
' :I 746 - .'Y~~'.LQM,1'i' ,· 

so% 
>4)! ";,%¥il~" , y. 

50% :.. *92.i 44% 

40% 1'' -:, 6;:, .':9.~.'.-" .%4944. ~LMA.-- '-d -*#6-'d -.'. 
30% 28% '1:„ ',tilt>.IV.Il ; '1,1, 3·i:1 ' '*-jj--~-~-i TJ. -T~ T 
20% R, , ,,u'~.!'~'.[t,i. :~, '~ fitt{-3.~·.=-1 ~ ~ ~~~~ ~ ~ Dll , . i'..:., 

10% J}+V,·' , Rkfp:.,-':F ·% 7·~*:,· ;e„-·j.-,:~~ Irtl@*y 4#RKA 
'1., 11'.,- , 1.+ ' .11 . 

K·¥A · I,e;k '·Z 

0% , 1 1.1 ¢..;.N.1 .t'.Ipe 11..' '. 1,1'. 'I " . -'. r.4...Tl. „ '... 

1999 2005 2020 Future 

[1][32020[Orepresents[Mexpected@capacity@asgof0]unem30,02020 0Future[Eincllm}i__U_-t@kl!~ladditionsQ]and[~]retirements[bbgh 02030 
Source mempanympresentations 

Socla[®risks[lareeprim*0retated®to®demographiclland[lsocieta[Qltrends®as®we[[EIMfQheit[Eafety[BandecustomerEIand®Edgql/Elretations. 
Corporate[*overnancelnons iderationsmhclude®inancia[[ibo[icym nd[~e[Ihote[Ihat[Zh@trong[Iinancia[Cibos ition[ikm n~-nportantlltharacteristic 
for®rianaginginvironmentamhnd®ocial@isksmmidllhe@roup's@levatedmapitallixpenditurelibrogram 

Liquidity[lanaj,sis 
We[Jexpect®AEP®to[?ImaintainR]an[ladequate®[iquiobf#Elfleer®the®next®12-18®months Eattkh®we®anticipate®itselsignificant®Bbment 
programRMI[[ilesult[ih[ihegative[?lree[Rash®[owlorlhelloreseeable®uture,®he[Zompany[thasmjemonstratedmapita[®narketsmccessmnd®its 
credit®Aci[ities®curreng®povide[Ileasonable[ihear-term[ibrotection 

For®he[1]we[ve[ilnonthsmnding@IuneEB0,12020,GI\EP[Reneratedt@pproximately[$4 2#illionlibfmash[!]rornllbperationsll!CFO),[ihvested[*6 4 
bi[[ion®in®capex®and®paid[3$1 4[lbi[[ion®in®dividends[~Iresu[ting[Min®negative[nfree®cash[@f[ow[8(5£iF*td@*NJ6Nbi[[ion [ihE019,@\EP 

10~1*50*ugust'2020 American[Etecti iclfoweri€ompany,Hnc 'Updatelfoltowingldowngiade to(Baa2 

5640 



Schedule K-9 
Page 19 of 50 

generatedE]appoximately64 3[lbi[[ionmbf[I[FO,[ihvestedl$61Bi[[ionlih~apexl*ndlfbaid61.4Rbi[[ion[ih[2[Iividendsllesutting[Ih@hegative[KFGbf 
approximately63 2[ibi[[ion ~oing®orward,[*iven[*EP'smubstantia[[ileve[[Ibf[ib[anned®:apex,Ivelhnticipate®hemornpany®villmontinue®o 
generate®negative®FCE]wh ich®wi[[Elbe® fundedllvia®a[lcom bination®of®interna[®and®exteresC_ -[uding®debt[?]financing ilile'i 

AEP®currentj/®hasE]one®syndicated®credltilfty®tota[ing[3$4 0[lbi[[ion®expiring®in®June[Z]2022 EIAs[E]of[Z]June[330,02020,[NAE@Zh Ppr 
$1 4®bi[[ion®ofRIoutstanding[Elcommeit®paper[~utilizingllcapacity[lunder[Zltjim[* R]In®Mah®2020,E]AEP[Zlalso®entered[Zlinto®a[3$1[lbi[[ion®364-
daytlterrn®[oan®andmb®Ned®the[@fu[[Elamount ®ln®addition,[MAEP[lhas@aelreceivablesilsecuritization@agreement@totaling®$75O0miltion®that 
expires[tlin®Jbr®2021.®As[Bof®June[12020,®there[E]was®$634®mi[[ion®of®securitization®debt®outstanding 

AEP®is®not®required®to®make[la®representationE]with®respect[ltoIZIeither®matsdE J.__ -~_FE]or®materia[®[itigation®in®order[Btoaborr 
under®ItsEIcreditimlfi[Ity 0Deh ult®povlslons[*xc[ude[~hon-slgnlficant[3ubsidiaries'@Includlng[Rsmompetitlve[*eneration®ubsidtary)mross 
default[?]and®inselency/bankruptcy®povisions.EI-he[Iaci[ities[itontainmmovenant®equiring®hat[?REP'smonso[idatedl@ebt®olitapita[ization 
(as®defined)[lnot[fla<ed®675% E]AsE]of[9]une®2020,0AEP®states®its®contr¥Ektldhed®debt®to®capita[ization®ratio®was®59 2% 

ml,gi,~m 

As[lof®June[~30,[12020,E]AEPE]had[lconso[idated®[ong-termQ]debt[ldue[lwithin®one[lyearfhfil#I0*2 lubi[[ion[ihc[uding6277.4@ni[[ionmbf 
amortization[lof[Bsecuritization®bonds ®Near-termllmaturities®within®thel~*EIRIMfnctude·®AEP®Texas'0$60[lmi[[ionltlin[?Ipo[[ution®tontr 
bonds[lputtable[Min®SepternberE]2020,E]All*65 4@ni[[ion[Bilibo[Iutionntontro[Nbondslibuttablellhl3epternberll020,[ll8<M's@pproximately 
$2[lmi[[ion®ofE]fue[Elfinancing®notes[Bdue®in®OctoberE]203[Zl®IM@®mi[[ion®of®serE]onsecured[lnotes[ldueE}Nmber[32020,®AEP 
Generating's®$150®mi[[ion®floating[Zlrate®notes®due[Z]December[3202(1093@)®mi[[ion[ZlseniorIEInotes®due®February[12021,IZ]arudi]APC 
$350[lmi[[ion[@senior®notesE]dueEI:DM@2021 

Structural®consideations 
AEP's®capita[[Nstructure®historicjflincorporated®allvery[1[imited®amount®of[Nholding[Ncgm~ielot,IZIa®key[lcreditflpositive®comparedIZIto 
manyE]holding®comp®peel; E]Howeveflduring®2019[Zlthe®comp*tbegan®increasing[lits®use®of®parent®[eve[E]debt ®As~8*[I®E@@,[E]AEP 
had®[ong®term®parent®[eve[E]debt[lob[igationselofm:0$4 4®bi[[ion,E]or®about®16%®of[Bits[Zltota[®[ong®term®debt R]Inclusrikd@Io-fl@sho 
debt,Elwe®estimate®theEIratioIDaeillil20% 0Goingfftkard[Nwemexpectelparent@[eve[0debt®toE]conso[Idatedlldebt®m@IotmB@96[ZIAs®such, 
we®now[3ap~®one®notch@flho[ding®compay[3structura[[Isubordination 

11.lttMRMO.August-2020 Americair€tecti ic'Power)Company,flnc . Update'loltowingldowng,ade to:Baa2 
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Rating[8methodology[3andE]scorecard@fors 

Exhib,t09 
Scorecard®hctors 
American[DE[ectric[QP,Ner[90mpany,Mnc. 

Current Moody's 12-18 Month Foniard View 
Regulated Electnc and Gas Utilities industry Scorecard [1][2] 

Factor 1 : Regulatory Framework (25%) 
a) Legislative and Judicial Underpinnings of the Regulatory Framework 
b) Consistency and Predictability of Regulation 

Factor 2 : Ability to Recover Costs and Earn Returns (25%) 
a) Timeliness of Recovery of Operating and Capital Costs 
b) Sufficiency of Rates and Returns 

Factor 3 : Diversification (10%) 
a) Market Position 
b) Generation and Fuel Diversity 

Factor 4 : Financial Strength (40%) [4] 
a) CFO pre-WC + Interest / Interest (3 Year Avg) 
b) CFO pre-WC / Debt (3 Year Avg) 
c) CFO pre-WC - Dividends / Debt (3 Year Avg) 
d) Debt / Capitalization (3 Year Avg) 

Rating: 
Scorecard-Indicated Outcome Before Notching Adjustment 
HoldCo Structural Subordination Notching 
a) Scorecard-Indicated Outcome 
b) Actual Rating Assigned 

LTM 6/30/2020 
Measure Score 

A A 
A A 

A A 
A A 

A A 
Baa Baa 

5.2x A 
165% Baa 
12 0% Baa 
51 9% Baa 

A3 
-1 -1 

Baal 
Baa2 

As of Date Published [3] 

Measure Score 
A A 
A A 

A A 
A A 

A A 
Baa 8aa 

4x - 5x A 
13% - 15% Baa 
9% - 11% Baa 

52% - 56% Baa 

A3 
-1 -1 

Baal 
Baa2 

[l]@All[ibtios[aare[Z]basedrlahgusted'[,financiatldata[fland0,ncorpt~f]Moodisf~tobaIBtandard[~djustments[lor[Mon-Financiat[~[orporations. 
[2][DAsmof06/30/20201® 
[3]Erhismepresentg/Ioody's[?Iorward[*iew,[ihot{Zhe[Dtew[IbfPUhe[}iksuer,Randll,nlessfhoted[ih[Ohelext,mloes[?hot[ihcorporate®Ignlfilcantf?]acqulsltlons@and[Bdlvestltures 
[4]0Standard0risk[Bgridl[Ofinanciatmstrength 
Source mMoodAFinancia[OMetrics 

123?EN€10[August'020 Americanlflectric:PoweriCompany,tnc .1Jpdate'lollowingldowngrade to:Baa2 
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Appendix 

Exhibit010 
Cash®Flow®and®Credit®Metrics®[l] 
CF Metrics Dec-16 Dec-17 Dec-18 Dec-19 LTM Jun-20 

As Adjusted 

FFO 4,918 4,846 4,649 4,666 4,943 

+/- Other (288) (266) 182 (254) (166) 
CFO Pre - WC 4 , 630 4 , 580 4 , 831 4 , 412 4 , 777 

+/- AWC 27 (162) 517 26 (48) 
CFO 4,657 4,418 5,348 4,438 4,394 
Div 1,121 1,192 1,256 1,355 1,393 
Capex 5,039 5,945 6,482 6,377 6,650 
FCF (1,503) (2,719) (2,389) (3,294) (3,649) 

(CFO Pre-W/C) / Debt 19.6% 19.0% 18.4% 14.3% 14.6% 

(CFO Pre-W/C - Dividends) / Debt 14.9% 14.0% 13.6% 9.9% 10.3% 
FFO / Debt 20.9% 20.1% 17.7% 15.1% 15.1% 

RCF / Debt 16.1% 15.1% 12.9% 10.7% 10.8% 

Revenue 16,380 15,425 16,196 15,561 15,173 

Cost of Good Sold 5,603 5,189 5,659 4,964 4,526 
Interest Expense 980 988 1,107 1,196 1,273 
Net Income 2,058 1,776 1,679 1,949 1,943 
Total Assets 64,636 65,817 69,492 75,524 77,435 
Total Liabilities 47,401 47,698 50,593 55,872 57,384 
Total Equity 17,235 18,119 18,899 19,652 20,051 

[1 ]QIA[[[Nfigureselanelflos®are®caiculated[Dusing[BMoaiEMstimates[Zland@standardmadjustments 0PeriodsQ]areMF,nancia[®Year-EndR]untess@indi£MfndmlastlltvemMonths 
Source aMood%BF,nancia{0Metncs 

Exhibitm11 
Peer®0mparison®-Bble®[1] 

American Eloitr,c Power Com pany,inc X¢eltner,IYInc Duke Energy Corporation Eversourrg Energy 

B.ia25t.ible Baat Stable Bao lita bio Ban 1 Sta ble 

FYE FYE LTM FVE FYE LTM IE FYE LTM FYE FYE LTM 

(in'Smillions) Dec.18 Dee·19 lun-2C De¢.18 De¢-19 Mar-2C Dec-18 De,>19 Mar.2C DK·18 D~¢ 19 Mar-20 

CFO Pre-W/C 4,831 4,412 4,777 3,111 3,470 3,528 7,907 9,235 9,588 2,058 2,438 2,487 
Total Debt 26,314 30,800 32,736 18,376 19,632 21,918 57,787 62,423 65,407 15,787 17,112 17,196 
CFO Pre-W/C/Debt 184% 14 3% 14 6% 169% 177% 16 1% 13.7% 14 8% 147% 13 0% 142% 14 5% 
CFO Pre-W/C - Dividends / Debt 136% 9 9% 10 3% 13.0% 13 6% 12.4% 9 4% 10 6% 106% 9.0% 103% 10.5% 
Debt / Capitalization 503% 52 8% 53.8% 532% 52 8% 55.5% 52 9% 52 9% 53.8% 51,3% 51 0% 502% 

A[[®flgures0&mnos[Dcalculated0usingmMoodylestlmatesl?]&[lstandard[?ladjustments 0FYEQI=[?]Flnanclal®YeargEMMEALastifB[ve®Months MRU R*0=0Ratlngs[lunderQ]Rc'lwkere®UPG[de®f 
upgradelnand0DNGF©emdowngade 
Source mMoodylfmanctatmMetrics 

13[RER?010 Augu%112020 Americanl€lecti lc:eower'ttompany,line ·,Updatelollowing[downgiade'to[Baa2 
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Ratings 

Exhibit012 

Category Moody's[Rating 
AMERICANEELECTRICBPWER®COMRNY,BINC. 

Outlook Stable 
Senior®Unsecured Baa2 
Jr®Subordinate Baa3 
Commercialm'aper P-2 

APPALACHIANBP(WER@COMRNY 
Outlook Stable 
Issuer[8Rating Baal 
SeniorE]Unsecured Baal 
Other®Shortmerm P-2 

INDIANAE]MICHIGAN[SPWERECOMANY 
Outlook Stable 

A3 
Senior[E]Unsecured A3 
Other®Short®Term P-2 

OHIO®PQNER®COMRNY 
Outlook Stable 

A3 
Senior®Unsecured A3 

AEP0TRANSMISSIONECOMRNY,BLLC 
Outlook Stable 
Issuer®Rating AZ 
Senior®Unsecured A2 

AEP®TEXASE]INC. 
Outlook Stable 
IssuerE]Rating Baa2 
SeniorE]Unsecured Baa2 

SOUTHWESTERN®ELECTRIC®PWER®COMRNY 
Outlook Stable 
Issuerl?1Ratirng Baa2 
Senior®Unsecured Baa2 

PUBLICESER/ICEECOMEANY@OF®OKLAHOMA 
Outlook Stable 
Issuer[ZIRating Baal 
SeniorE]Unsecured Baal 

AEP0TEXAS0CENTRAL®COMNY 
Outlook NoIE]Outlook 
Senior®Unsecured Baa2 

COLUMBUS®SOUTHERN®PWERE]COMANY 
Outlook No[3Outlook 
Senior0Unsecured A3 

RGS®(AEGCO)®FUNDING[JCORPOIUON 
Outlook Stable 
Bkd0SeniorESecured A3 

RGSM(1&M)BFUNDING0CORPOIUON 
Outlook Stable 
Bkd®Senior®Secured A3 

KENTUCKYBPONER®COMANY 
Outlook Stab[e 
Issuer®Rating Baa3 
Senior[8Unsecured Baa3 

AEP®GENERKING®COMP\NY 
Outlook 
Bkd[8r®IRB/PC , Baa2 

Source.SMood*lmestorsSService 

14®mtttm0'Allf,ust 2020 Arnerk-anltectilcl·Power,€oinpany,Hlnc UpdateI·fotlowingldowngtadef=to[13/a2 
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©82020!dMood¥3@>rl>oi atlotl,EIMood%{dllvestorsff]Service,Ijlnc.,11MoodyIAnalftlcs,Mlnc kland/ormtheir[~Ii,cenkand[Nafft[Iates{8(cot[ecttg!0MOODY'S") riAI[rilightst£eferved 

CREDITP]RKINGSoISSUEDkimJMOOD'?501NVEIDRS[t,SEIVICE,[tliNC [NAND/ORBITSMCREDITff,INC,SEAFFILIA-ESR]ARE[iMOOD*f;13CURRENTISOPINIONS[dOFI:{ITHEP]Rflh,EBFUTURE 
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Business Risk: EXCELLENT 
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Vulnerable Excellent a- a--···- · a- / 

*Isduef Credit Ratingf j' t~ . . 

B-<~=-*F~* 0»M~------0 

Financial Risk: SIGNIFICANT A-/Stable/A-2 

=I..;.=....I.0=i= U.Tk== .Jy..= =a==0 

Highly leveraged Minimal 

Anchor Modifiers Group/Gov't 

Credit Highlights 

Overview 

Key Strengths 

Mostly lower-risk electnc utility holding company. 

Large scale of operations with a customer base of about 5 4 million combined 
with solid geographic diversity with operations in 11 US. states. 

Generally credit-supportive and constructive regulatory frameworks. 

Key Risks 

Elevated capital spending program requires ongoing balanced 
funding and timely cost recovery. 

Significant coal-fired generation remains. 

Higher operational nsk arising from the ownership of the Cook 
Nuclear Plant. 

Coal-fired generation being scaled back through retirements as the company 
expands transmission assets 

Financial measures at the lower end of the benchmark range for 
the financial risk profile, resulting in limited cushion 

Proposed North Central Wind rate-based generation investment in Oklahoma is a scalable strategy. American Electric 
Power Co. Inc.'s (AEP's) proposal is credit supportive in that regulators can approve the construction of individual 
wind farms without approving the entire plan. S&P Global Ratings expects AEP to fund these investments in a 
credit-supportive manner. In addition, these wind farms will help AEP lower its overall carbon dioxide emissions and 
the proportion of coal-based generation. 

Large multistate operations that have constructive regulatory frameworks bolster overall credit quality.AEP is one of 
the largest electric utilities in the US., delivering electricity to about 5.4 million customers across 11 states. This 
diversity helps mitigate the impact of adverse regulatory decisions or regional economic challenges. The jurisdictions 
generally have a constructive regulatory framework that provides for the timely recovery of approved capital 
expenditures, as well as pass-through fuel cost mechanisms and recovery of various operating expenses. 

Federal Energy Regulatory Commission (FERC)-regulated transmission investments are credit-enhancing. PEP's latest 
capital spending plan calls for higher spending on transmission infrastructure and projects. This should further increase 
its transmission rate base, providing stable and predictable cash flows through formula-based rates. 
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The stable outlook on AEP and its subsidiaries reflects the company's improving business risk profile consisting 
almost entirely of solid regulated utility operations. We expect AEP to generate funds from operations (FFO) to 
debt of 15%-16% through 2021 after factoring in the impact of US. tax reform. 

Downside scenario 

We could lower the ratings on AEP and its subsidiaries if the company's financial performance weakens such that 
FFO to debt is consistently below 14°/o, or if its business risk increases as a result of ineffective management of 
regulatory risk or the pursuit of risky unregulated investments. 

Upside scenario 

While not likely, we could raise the ratings on AEP and its subsidiaries if the company's financial performance 
improves, with FFO to debt consistently above 20°/o while business risk is unchanged. 

Our Base-Case Scenario 

Assumptions Key Metrics 

· Economic conditions in the company's service 
territories continue to improve modestly, supporting 
a gradual increase in load growth. 

• Operating cash flow expected to strengthen from 
rate recovery of additional capital and operating 
costs. 

2019e 2020f 2021f 

Adjusted FFO to debt (%) 13.3-14 14-16 15-17 

Adjusted debt to EBITDA (x) 5.2-5.7 4.8-5 3 4.5-5 

Adjusted FFO cash interest coverage (x) 4-4.5 4.2-4.7 4.5-5 

, Capital spending is elevated at $5.8 billion-$7.8 
billion per year. 

e--Expected. F--Forecasted. FFO--Funds from 
operations. 

• Common stock dividends total about $1.3 billion 
annually. 

• Negative discretionary cash flow indicates external 
funding needs. 

· Company refinances all debt maturities. 

Base-case projections 
· Gross margin benefits from rate recovery mechanisms and transmission formula rates, partially offset by the impact 

of US. tax reform. 

• Annual debt to EBITDA averaging about 5x. 
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• Company uses debt to partly fund negative discretionary cash flow. 

· Adjusted FFO to debt in the 14°/o-16% range, with the outer years strengthening following incremental recovery of 
costs through rates. 

Company Description 

Columbus, Ohio-based AEP is a holding company of electric utilities that serve about 5.4 million customers in 11 
states. 

Business Risk: Excellent 

We base our assessment of AEP's business risk profile on the very low risk of the regulated utility industry and the 
company's mostly lower-risk, rate-regulated operations that provide electricity, an essential service. Although in 11 

states, the company's operations in Ohio, Texas, Virginia, and West Virginia represent the majority of consolidated 
revenues. AEP has reached largely constructive regulatory outcomes in the jurisdictions where it operates, ensuring 
some cash flow stability over the next few years. AEP is investing in transmission projects, a trend that is likely to 
continue, providing support to credit quality through cash flow diversity and further regulatory diversification. 

Quality of the service territories varies, but many are in stable and diverse economies. They collectively benefit from 

broad diversity that mitigates the effect of weather and local economic conditions. AEP also benefits from a diverse set 
of customers, which provides stability in the case of lower usage by any particular class, generating the bulk of 
revenues from residential, commercial, and wholesale customers with lower contribution from the more volatile 
industrial class. 

AEP's generation fleet benefits from low-cost and efficient operations leading to competitive customer rates. Also, AEP 
has been lowering its historically high reliance on coal-fired generation through plant retirements and sales, bringing 
the company's coal-fired capacity at year-end 2019 down to 13,200 megawatts (MW), about one-half the level of 2010. 
In addition to lowering air emissions from generation assets, the company is avoiding the need for large environmental 

compliance spending to comply with existing air emissions rules. Increasing investments in transmission assets helps 
diversify the regulated rate base and potentially facilitate compliance with evolving environmental standards by 
bringing in power from other regions. These upsides are somewhat offset by the company's exposure to nuclear 
generation, which has higher operational risk. The company owns and operates the 2,200 MW Cook Nuclear Plant in 
Michigan. 

Peer comparison 
We consider AEP similar to peers Berkshire Hathaway Energy Co., Duke Energy Corp., WEC Energy Group Inc. 
(WEC), and Xcel Energy Inc. They all have excellent business risk profiles and significant financial risk profiles. They 
operate across numerous states, have many customers, and electric generation, including coal-fired plants. Like AER 
all peers except WEC have nuclear generation. Regulated electric transmission plays a part in each company's 
strategy The three-year average of AEP's financial measures after factoring in US. tax reform has resulted in the 
company declining to the middle of peers. The utilities of these companies all operate under generally supportive 
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regulatory environments with various rate and cost-recovery mechanisms. 

Table 1 

~ .,- 1, 1 

Industry Sector: Electric 

American Electric Berkshire Hathaway Duke Energy WEC Energy 
Power Co. Inc. Energy Company Corp. Group Inc. Xcel Energy Inc. 

Ratings as of Jan 29,2020 A-/Stable/A-2 A/Stable/A-1 A-/Stable/A-2 A-/Stable/A-2 A-/Stable/A-2 

--Fiscal year ended Dec. 31, 2018--

(Mil. S) 
Revenue 15,848 0 19,787 0 24,437 3 7,679.5 11,537.0 

EBITDA 5,252.2 7,3491 10,481.1 2,5441 3,988 4 

FFO 4,210.1 6,2196 8,427.7 2,054 5 3,268.8 

EBIT 3,124 7 4,500 6 5,815 1 1,711.3 2,226 6 

Interest expense 1,241.6 2,011.6 2,761.8 506 1 791.6 

Cash interest paid 1,066.8 1,909.6 2,3194 473.3 746 6 

Cash flow from operations 5,047.3 6,824.6 7,215 9 2,501.3 3,142 8 

Capital expenditure 6,321.0 6,198.9 9,717 5 2,155.4 3,962 6 

FOCF (1,273.7) 625.7 (2,501.6) 345.9 (819.8) 

Dividends paid 1,255.5 0.0 2,497.9 708.8 730 0 

DCF (2,529.2) 5187 (4,999 5) (435.4) (1,550 8) 

Cash and short-term 393.2 6710 442 0 84.5 147 0 
investments 
Gross available cash 393 2 6710 442.0 84.5 147.0 

Debt 26,216.3 41,367 7 56,558.1 12,183 2 19,194.7 

Preferred stock 00 00 500 0 265 2 0.0 

Equity 19,128.8 29,723 0 44,334.0 10,077 5 12,222 0 

Debt and equity 45,345.1 71,090.7 100,892.1 22,260.7 31,416.7 

Adjusted ratios 

EBITDA margin (%) 33.1 371 42 9 331 34.6 

EBIT margin (%) 19.7 22.7 23 8 22 3 19.3 

Return on capital (%) 72 64 59 7.8 73 

EBITDA interest coverage 4.2 3.7 38 50 5.0 
(X) 

EBITDA cash interest 4.9 38 4.5 54 53 
coverage (x) 
FFO cash interest coverage 4.9 4.3 4.6 53 54 
(X) 

Debt/EBITDA (x) 5.0 56 5.4 4.8 48 

FFO/debt (%) 16 1 15 0 14 9 16.9 17 0 

Cash flow from 19 3 16 5 12.8 20.5 164 
operations/debt (%) 
FOCF/debt (°/o) (4 9) 1.5 (4 4) 2.8 (4.3) 
DCF/debt (%) (9.6) 1.3 (8.8) (3 6) (8.1) 
Debt/debt and equity (%) 57.8 58.2 56 1 54.7 611 
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Table 1 
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Industry Sector: Electric 

American Electric Berkshire Hathaway Duke Energy WEC Energy 
Power Co. Inc. Energy Company Corp. Group Inc. Xcel Energy Inc. 

Return on common equity 92 83 53 10.8 93 
(%) 
Common dividend payout 65.3 00 97 4 65.9 619 
ratio, unadjusted (°/o) 

FFO--Funds from operations FOCF--Free operating cash flow DCF--Discietionary cash flow 

Financial Risk: Significant 

Under our base-case scenario, we anticipate AEP's adjusted FFO to debt will be in the 15%-16% range over the next 
few years as the company benefits from recovery mechanisms like the investment cost rider, formulaic transmission 
rates, and forward test years for rate cases. Various rate mechanisms allow for the timely recovery of costs and 
support more stable operating cash flow. We expect the company will continue to fund its investments in a manner 
that preserves credit quality. 

Over the next several years, AEP will have elevated capital spending that will average about $6 billion per year. About 
10% will be allocated to generation including renewables and the balance to wires-based operations, including over 
50% of total capital spending allocated to FERC-regulated transmission investments. These benefit from a constructive 
regulatory framework that provides for timely investment recovery The elevated capital spending along with 
dividends results in significantly negative discretionary cash flow, indicating external funding needs and likely limiting 
material deleveraging. We expect adjusted debt to EBITDA in the 4.8x-5.5x range for 2020 and 2021. We assess AEP's 
financial risk profile using our medial volatility financial benchmarks that reflect lower-risk regulated utility operations 
and effective management of regulatory risk. These benchmarks are more relaxed than those used for a typical 
corporate issuer. 

Financial summary 
Table 2 

~~Ti=mmm:Ilm¥id,Power Co.Inc.-FihariciaLSummary;'ft¢ R 

Industry Sector: Electric 

»-Fiscal year ended Dec. 31--

2018 2017 2016 2015 2014 

(Mil. S) 
Revenue 15,848 0 15,080.3 15,988.9 16,033.4 16,623 7 

EBITDA 5,252 2 5,538 7 5,493.8 5,420.2 5,347.6 

FFO 4,210 1 4,612 1 4,555 6 4,367.2 4,3331 

EBIT 3,124.7 3,6671 3,714 5 3,598.2 3,543.5 

Interest expense 1,2416 1,088.0 1,060.7 1,082.7 1,069 7 

Cash interest paid 1,066 8 927 8 908 8 932.8 897 5 

Working capital changes 516 7 (162 2) 270 222 5 128 0 
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Table 2 

Industry Sector: Electric 

--Fiscal year ended Dec. 31--

2018 2017 2016 2015 2014 

Cash flow from operations 5,047.3 4,098.4 4,309 0 4,5194 4,447 7 

Capital expenditure 6,321.0 5,750 7 4,857.9 4,538.7 4,2710 

FOCF (1,273 7) (1,652 3) (548 9) (19 3) 176 7 

Dividends paid 1,255.5 1,191.9 1,121.0 1,059.0 994 0 

DCF (2,529.2) (2,844 2) (1,669 9) (1,078.3) (817 3) 

Cash and short-term investments 393 2 3763 330 5 292 2 269.0 

Gross available cash 393.2 376.3 542.2 563.2 269 0 

Debt 26,216.3 23,278 4 22,002 8 20,314.8 20,327.9 

Equity 19,128,8 18,313.6 17,420.1 17,904.9 16,824 0 

Debt and equity 45,345.1 41,592 0 39,422.9 38,219.7 37,151.9 

Adjusted ratios 

Annual revenue growth (°/o) 51 (5 7) (0.3) (3 6) 10 7 

EBITDA margin (%) 33.1 36 7 34 4 33.8 32 2 

EBIT margin (%) 19.7 24.3 23.2 22.4 213 

Return on capital (%) 72 9.1 9.6 95 97 

EBITDA interest coverage (x) 4.2 5.1 5.2 50 5.0 

EBITDA cash interest coverage (x) 4.9 6.0 60 5.8 60 

FFO cash interest coverage (x) 4.9 60 6.0 57 58 

Debt/EBITDA (x) 50 42 40 37 38 

FFO/debt (°/o) 16.1 19 8 20 7 21.5 21.3 

Cash flow from operations/debt (°/o) 19 3 176 196 222 219 

FOCF/debt (°/o) (4 9) (7 1) (2 5) (0 1) 09 

DCF/debt (%) (9.6) (12.2) (7.6) (5.3) (4 0) 
Debt/debt and equity (°/o) 57.8 56 0 55 8 53 2 547 

FFO--Funds from operations FOCF--Free operating cash flow DCF--Discretionary cash flow 

Liquidity: Adequate 

We assess AEP's liquidity as adequate because we believe its sources are likely to cover uses by more than l.lx over 
the next 12 months and meet cash outflows even with a 10% decline in EBITDA. The assessment also reflects the 
company's generally prudent risk management, sound relationships with banks, and a generally satisfactory standing in 
credit markets. 

PHh¢ipalliquitlity Sources t,b 'tj k ~9 €: 'k« u fPrincipdl,LiqtiidityfUses ' 

• Cash and liquid investments of about $210 million. • Capital spending of $4.6 billion. 
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• Estimated cash FFO of about $4.8 billion. 

• Credit facility availability of about $4 billion. 

• Debt maturities, including outstanding commercial 
paper, of about $2.3 billion. 

Dividends of about $1.3 billion. 

- .JI.. -IT'#r i'1,©T- ~ i'j,31'Ir-).' 3;-t="t,u,i,~i'~'1*'9t fi't;.K£Fikt-~ -~'"mf--+ 4 -Nr-] ~~| ,·1_~~IHI~'45''~ -'·,il, ' "' "r '~'u~~,~ -· - .I t r-! _ - 1 1 / ' '1 
I- . 1. I '+ 1 IOI 

I, .I , Il 'I '4 

· 2020: $1.02 billion 

• 2021: $1.91 billion 

• 2022: $2.79 billion 

• 2023: $491 million 

· 2024: $271 million 

Covenant Analysis 

As of June 30, 2019, AEP had adequate cushion as per the financial covenant of consolidated total debt to total capital 
of no more than 67.5%. 

Coinpliance>expectations Requirements *tk·~ r.:~~d.UP-*6*~Afrs. - ).#*~1#./*I , 

, The company was in compliance as of June 30, 
2019. 

~ Single-digit percentage EBITDA growth and 
elevated capital spending should still permit a 
cushion. 

· Current: no more than 67.5% 

• As ofyear-end 2020: no more than 67.5°/o 

· As ofyear-end 2021: no more than 67.5% 

• Although we believe the company will remain in 
compliance, covenant headroom could decrease 
without adequate cost recovery of capital 
investments or if, while making these investments, 
debt rises rapidly without adequate growth in equity. 
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We consider environmental factors in our rating analysis. AEP's social and governance factors are generally 
comparable with those of its peers. As both a vertically integrated and wires-only electric utility with a total 
generation fleet capacity of about 31,000 MW, of which 73% is based on fossil fuels (about 45% coal; 28% natural 
gas), AEP's environmental risks are greater than those of vertically integrated peers. The company's reliance on 
coal-fired generation exposes it to heightened risks, including the ongoing cost of operating older units in the face 
of disruptive technology advances and the potential for increasing environmental regulations that require 
significant capital investments. AEP began reducing its reliance on coal through plant retirements and renewable 
investments such as hydro, wind, solar, and energy efficiency However, this upside is partly offset by AEP's 
exposure to nuclear generation (7% of the generation fleet), which introduces higher operational risks and plant 
retirement responsibilities. AEP's management is taking active steps to reduce its fleet's environmental footprint, 
committing to an 80% reduction of carbon dioxide emissions by 2050 from 2000 levels. 

From a social perspective, AEP's internal safety and health management systems processes enable it to effectively 
serve one of the largest service territory footprints in North America. AEP's cost-reduction efforts enabled the 
company to stabilize operations and maintenance costs in an inflationary economic environment, facilitating 
competitive customer rates. This is important because all transmission and distribution companies are moving 
proactively to deploy capital to upgrade, modernize, and harden assets in the wake of recent weather events and 
for technological reasons. AEP's governance practices are consistent with other publicly traded utilities. 

Group Influence 

Under the group rating methodology, we assess AEP as the parent of the group that includes all of the company's 
operating subsidiaries. AEP's group credit profile is 'a-', leading to an issuer credit rating of'A-'. 

Issue Ratings - Subordination Risk Analysis 

, The short-term rating is 'A-2', based on our issuer credit rating. 

, We rate AEP's mandatory convertible equity units two notches below the issuer credit rating. This reflects that the 
units consist of a remarketable junior subordinated note due 2024 and a purchase contract that obligates the owners 
of the units to purchase AEP's common stock in three years. 

! t ?1.l' ~*YJ~:31~/ - , 

Cagithl strzictur6 * ~ - f ' 93434 fA*#lj,ticd.condludionsf 
't'¢4¢kf:*'~ k'%9*dft#s ¢~·' 

AEP's capital structure consists of about $28 billion of 
debt, ofwhich about $22 billion is priority debt. 

We rate AEP's unsecured debt one notch below the 
issuer credit rating because priority debt exceeds 50% 
of the company's consolidated debt, after which point 
AEP's debt is considered structurally subordinated. 
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Reconciliation 
Table 3 

I I. i "-1. 9~sP,Ti]*~~9ILH.¢4~3,2~~R#El:3~D·fq[NliI~i-Tln.YQf-043ftpffc-r" 1 
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--Fiscal year ended Dec. 31, 2018--

American Electric Power Co. Inc. reported amounts 

S&P Global 
Ratings' Cash flow 

Shareholders' Operating Interest adjusted from Capital 
Debt equity Revenue EBITDA income expense EBITDA operations expenditure 

25,545.7 19,028.4 16,195.7 5,039.9 2,682 7 984.4 5,252 2 5,223.2 6,371.6 

S&P Global Ratings' adjustments 

Cash taxes paid -- -- -- 24 7 -- --

Cash taxes paid: -- -- -- -- --
Other 

Cash interest paid -- -- - -- (939.3) 

Operating leases 9714 -- -- 252 8 712 712 (712) 1816 --

Accessible cash and (393.2) -- - --
liquid investments 

Capitalized intei est -- - -- 73.6 (73.6) (73 6) (73 6) 

Share-based - -- -- 53 2 -- -
compensation 
expense 
Securltized stranded (1,117 0) -- (347 7) (347 7) (40 8) (40 8) 408 (306 9) --
costs 

Power purchase 336.0 -- -- 46 5 23 5 23 5 (23 5) 23 0 23.0 
agreements 

Asset retirement 549.4 -- -- 93 7 93 7 93 7 -- --
obligations 
Nonoperating -- -- - 223 8 -- -
income (expense) 

Noncontrolling -- 100.4 --
interest/minority 
interest 

Debt Other 324 0 -- -- -- --

EBITDA Other -- -- -- 113 8 113 8 -- --
income/(expense) 

Depreciation and -- -- -- -- 70.6 -- --
amortization: 
Impairment 
charges/(reversals) 

Depreciation and -- - - -- (113.8) - -- --
amortization Other 
Interest expense· - -- -- - 36 0 - --
Other 

Total adjustments 670 6 100 4 (347 7) 212 3 442 0 257 2 (1,042.1) (175.9) (50.6) 
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Table 3 
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S&P Global Ratings' adjusted amounts 

Cash flow 
Interest Funds from from Capital 

Debt Equity Revenue EBITDA EBIT expense operations operations expenditure 
26,216.3 19,1288 15,848.0 5,252 2 3,1247 1,241.6 4,2101 5,047.3 6,3210 

Ratings Score Snapshot 
Issuer Credit Rating 

A-/Stable/A-2 

Business risk: Excellent 

• Country risk: Very low 

• Industry risk: Very low 

• Competitive position: Strong 

Financial risk: Significant 

• Cash flow/leverage: Significant 

Anchor: a-

Modifiers 

• Diversification/portfolio effect: Neutral (no impact) 

• Capital structure: Neutral (no impact) 

• Financial policy: Neutral (no impact) 

• Liquidity: Adequate (no impacO 

• Management and governance: Satisfactory (no impact) 

• Comparable rating analysis: Neutral (no impact) 

Stand-alone credit profile : a-

• Group credit profile: a-

Related Criteria 

, Criteria - Con)orates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018 

• General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017 

• Criteria 1 Corporates I General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate 
Issuers, Dec. 16,2014 

• Criteria I Corporates I General: Corporate Methodology, Nov. 19, 2013 
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· Criteria I Corporates I General: Corporate Methodology: Ratios And Adjustments, Nov. 19,2013 

· General Criteria: Group Rating Methodology, Nov. 19,2013 

· General Criteria: Methodology: Industry Risk, Nov. 19, 2013 

• Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19,2013 

· General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19,2013 

· General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers, 
Nov. 13, 2012 

' General Criteria: Use Of CreditWatch And Outlooks, Sept. 14,2009 

Criteria - Insurance - General: Hybrid Capital Handbook: September 2008 Edition, Sept. 15,2008 

I ' 

Financial Risk Profile 

Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged 

Excellent a+/a a- bbb bbb-/bb+ aaa/aa+ aa 
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb 
Satisfactory a / a - bbb + bbb / bbb - bbb -/ bb + bb b + 
Fair bbb/bbb 
Weak bb+ 
Vulnerable bb-

bbb- bb+ bb bb- b 

bb+ bb bb- b+ b/b-

bb- bb-/b+ b+ b b-

American Electric Power Co. Inc. 
Issuer Credit Rating A-/Stable/A-2 
Commercial Paper 
Local Currency A - 2 

Junior Subordinated BBB 
Senior Unsecured BBB+ 

Issuer Credit Ratings History 
02-Feb-2017 
16-Sep-2016 
29-Sep-2014 

A-/Stable/A-2 
BBB+/Watch Pos/A-2 
BBB/Positive/A-2 

*Unless otherwise noted, all ratings in this report are global scale ratings S&P Global Ratings' credit ratings on the global scale are comparable 
across countries. S&P Global Ratings' credit ratings on a national scale are relative to obhgors or obligations within that spec:ific country Issue and 
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees. 
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Business Risk: EXCELLENT 
22Wd@§%%*k*9 M*%**Mm *4?2**g*9: *BnMPNE» Inmma=; 1%29~0= 

n , ISsiier Credit Rating < -

Vulnerable Excellent a-
0 

bbb+ 
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Financial Risk: SIGNIFICANT + A-/Stable/-· 
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Highly leveraged Minimal ' ~ 

Anchor Modifiers Group/Gov't 

Credit Highlights 

Overvit,w 
4@P:.:&%.1 

Key Strengths 

Vertically Integrated regulated electnc utlhty 

Generally constructive regulatory environments 

Key Risks 

There could be regulatory lag on cost recovery 

Over 45% of generation is from coal, increasing environmental compliance 
exposure 

Geographical and regulatory diversity from operating in three 
states 

The negative effects of US tax reform are no longer weakening the company's financial measures. Its operating cash 
fiows are expected to partly rebound because the impact of the tax reform has been fully incorporated into financial 
measures. 

Debt leverage has increased due to higher capital spending We expect that South'Nestern Electric Power Co.'s 
(SWEPCO's) debt to EBITDA will remain high--in the low 5x range--over the next few years due to greater use of debt 
leverage to fund capital expenditures. 

SWEPCO operates under genera!!y supportive credit jurisdictions. We view the regulatory environments in Texas, 
Louisiana, and Arkansas as generally constructive, stable, and largely transparent. At times, jurisdictions have been 
challenging regarding credit supportiveness. In all jurisdictions, political independence is generally sufficient. 

There is a continued emphasis on SWEPCO's renewablepor®Uo. Since late 2019, SWEPCO--in conjunction with 
Public Service Co. of Oklahoma (PSO)--has been in the process of reaching an agreement, with approval from 
regulators, to acquire three wind projects totaling 1,485 megawatts (MW) from the North Central Wind facility owned 
by Invenergy LLC. Located in North Central Oklahoma, the projects will provide about 810 MW of the wind 
generation to SWEPCO, approximately 55°/o of the projects' total capacity We expect the company to continue to add 
to its renewable profile as it executes its long-term strategy and 2038 energy source mix. 
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-I-IT-ZT _,iit 2.31_, -

The stable outlook reflects that on SWEPCO's parent, American Electric Power Co. Inc. (AEP). The stable outlook 
on AEP and its subsidiaries reflects the company's improving business risk profile consisting almost entirely of 
solid regulated utility operations. We expect AEP to generate funds from operations (FFO) to debt of 15%-16% 
through 2021 after factoring in the impact of US. tax reform. 

Downside scenario 

We could lower the ratings on AEP and its subsidiaries if the company's financial performance weakens such that 
FFO to debt is consistently below 14%. We could also consider a downgrade if its business risk increases as a 
result of ineffective management of regulatory risk or the pursuit of risky unregulated investments. 

Upside scenario 

While not likely, we could raise the ratings on AEP and its subsidiaries if the company's financial performance 
improves, with FFO to debt consistently above 20% while business risk is unchanged. 

Our Base-Case Scenario 

, 4 
'G,ASSU*lptl0!tS.<:. *Koy Metrics tk: t: % 

' An expected EBITDA margin averaging 31% per 
year through 2022. 2019E 2020E 2021E 

Effective management of regulatory risk and 
continued cost management. 

Adjusted FFO to debt (°/o) 13-15 13-15 13-15 

Adjusted debt to EBITDA (x) 5-5.5 5-5.5 5-5.5 

Adjusted FFO cash interest coverage (x) 4-4 6 4,1-4.7 4.1-4 7 
, In 2020, the gross margin will increase in the mid- to 

high-single-digit percentages, falling to a 
low-single-digit percent increase in 2021 forward. 

' Capital spending averaging about $520 million per 
year, driven by infrastructure investments. 

· Discretionary cash flow, after capital spending and 
dividends, to be partly-debt funded. 

E--Expected. FFO--Funds from operations. 

All debt maturities refinanced. 
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Company Description 

SWEPCO is a vertically integrated electric utility serving about 537,000 retail customers in Northeastern Texas, the 
Texas Panhandle, Northwestern and Central Louisiana, and Western Arkansas. 

Business Risk: Excellent 

Our assessment of SWEPCO's business risk profile reflects its lower-risk, vertically integrated electric utility 
operations. SWEPCO operates under generally stable and mostly constructive regulatory frameworks in Arkansas, 
Texas, and Louisiana that allow for the timely recovery of approved fuel costs and capital expenditures. 

SWEPCO serves an average-sized customer base of about 537,000. Operating in three states offers the company 
regulatory and geographical diversity Its customer base is primarily residential and commercial, with such customers 
contributing about half of energy sales and industrial customers contributing about one quarter. Industrial customers 
include natural gas and oil production and petroleum refining. SWEPCO also supplies wholesale customers, including 
other electric utility companies, municipalities, and rural electric cooperatives. 

The company provides service at regulated bundled rates in Arkansas and Louisiana and has an active fuel 

pass-through clause along with an off-system sales margin-sharing mechanism in ali the three states. In Louisiana, al] 
utilities are regulated pursuant to formula rate plans (FRPs). In Texas, the company is able to file a formula-rate style 

application for its transmission and distribution investment via transmission cost recovery factor and distribution cost 
recovery factor. All these regulatory mechanisms ensure that the company is able to earn returns at or above 
authorized levels with minimum regulatory lag. 

The company's operating record for its regulated generation assets of about 5,300 MW of coal- and natural-gas-fired 
generation produces competitive power. In addition, the company's higher exposure to coal generation, at 
approximately 45%, could result in greater environmental obligations. 

Table 1 

~]~~Ltl#*~6*lectrid*ow*cor,RPe;,r Ccimnarison 
Industry sector Electnc 

Southwestern Electric Entergy Arkansas, 
power Co. LLC 

Entergy Texas 
Inc. 

Union Electric Co. d/b/a 
Ameren Missouri 

Ratings as of April 3,2020 A-/Stable/-- A-/Stable/- BBB+/Stable/-- BBB+/Stable/A-2 

--Fiscal year ended Dec. 31,2018--

(Mil. S) 

Revenue 1,8219 2,046.1 1,5172 3,589 0 

EBITDA 529 6 560 0 269 8 1,429 0 

Funds from operations 378 2 380.8 1585 1,087 1 
(FFO) 

Interest expense 143 9 193 2 86 8 245 6 

Cash interest paid 132.6 134 8 905 213.9 
Cash flow from operations 504 6 192 1 261 4 1,234 1 
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Table 1 
1 -...I-L , , , ,?,Yiil·' 'i '#, .'Ii~" i' T'I Ld'~~ , L IN 11.!1~|.1~~| | |~~ ~| ~' | ~~ ~~~~|~~~ ~ '~=1 [!2~'1-Lri,I I~'ljrl,-1,I·tll'Q--(*k-~Iil,ltz -f~~---~k-~k-*Tyl 1-2~~~f-r~iL. .,,! , I' l -.LCL--' - '-'- 1-' - 1'1' ' 

Industry sector Electnc 

Southwestern Electric Entergy Arkansas, 
Power Co. LLC 

Entergy Texas 
Inc. 

Union Electric Co. d/b/a 
Ameren Missouri 

Capital expenditure 446 2 754 7 443.1 952.0 

Free operating cash flow 58 4 (562 7) (181.7) 282.1 
(FOCF) 

Discretionary cash flow (10 9) (688 1) ( 181 7) (94 4) 
(DCF) 

Cash and short-term 24 5 01 0.1 0 0 
investments 
Debt 2,946.4 3,677.9 1,427 4 3,855 3 

Equity 2,315.6 2,9831 1,422 4 4,189 0 

Adjusted ratios 

EBITDA margin (%) 291 27.4 17.8 39 8 

Return on capital (%) 58 2.4 77 10.3 
EBITDA interest coverage 3.7 2.9 31 58 
(X) 

FFO cash interest coverage 3.9 38 28 61 
(X) 

Debt/EBITDA (x) 56 66 53 2.7 

FFO/debt (°/o) 12 8 104 111 28.2 

Cash flow from 17.1 52 18.3 32.0 
operations/debt (%) 
FOCF/debt (%) 20 (15 3) (127) 73 

DCF/debt (%) (0 4) (187) (127) (2 4) 

Financial Risk: Significant 

Under our base-case scenario, we anticipate that SWEPCO's stand-alone adjusted FFO to debt will be 13%-15% over 
the next few years as the company benefits from recovery mechanisms and the timely recovery of invested capital. In 
addition, ongoing discretionary cash flow deficits due to capital expenditures and dividend payments are expected to 
be at least partly funded with debt. We expect debt leverage to be elevated, with adjusted debt to EBITDA in the low 
5x area. SWEPCO benefits from various rate mechanisms that allow for the timely recovery of costs and support more 
stable operating cash flows. We expect the company will continue to fund its investments in a manner that preserves 
credit quality We assess SWEPCO's financial risk profile using our medial volatility financial benchmarks, which 
reflect lower-risk regulated utility operations and effective management of regulatory risk. These benchmarks are more 
relaxed than those we use for a typical corporate issuer. 
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Table 2 
1 ~ ' .1~%til2~ 11!*&¤t*M¢#~aaaJ*40 

|' , ' ~·r + i'' L~ .-, '1 Iil:1 lit - '1 -„-J ' 
111 , 

Industry sector. Electric 

--Fiscal year ended Dec. 31--

(Mil.$) 2018 2017 2016 2015 2014 

Rating history A -/ Stable /-- A -/ Stable /-- BBB +/ Watch POS /-- BBB / Positive /- BBB / Positive /-- 

Revenues 1,8219 1,779.9 1,748 0 1,780.9 1,846 4 

EBITDA 529.6 566.5 524 5 566.3 514 2 

FFO 373.1 466 1 500 7 389 3 550 8 

Net income from continuing operations 147 2 124 7 165 6 192 3 140.4 

Cash flow from operations 500 8 439.9 402 2 422 0 5712 

Capital expenditures 446.2 402 0 4194 525.8 504 4 

Free operating cash flow 54 6 37.9 (17.2) (103 8) 66.7 

Dividends paid 69 3 123.6 124 2 123 6 100 0 

Discretionary cash flow (14.7) (85.7) (141 4) (227.4) (33.3) 

Debt 2,981 1 2,864 8 2,923.8 2,423.8 2,366 6 

Preferred stock 0.0 0.0 00 00 0.0 

Equity 2,3156 2,234 5 2,215 2 2,169.7 2,097 2 

Debt and equity 5,296.7 5,099 3 5,139.0 4,593.5 4,463 8 

Adjusted ratios 

EBITDA margin (%) 29 1 31.8 30 0 31.8 27 8 

EBITDA interest coverage (x) 37 42 3.9 4.0 3.7 

FFO cash interest coverage (x) 40 48 5.1 42 56 

Debt/EBITDA (x) 56 51 5.6 4.3 46 

FFO/debt (°/o) 125 16 3 171 161 23 3 

Cash flow from operations/debt (%) 168 15 4 13 8 174 241 

Free operating cash fiow/debt (%) 18 13 (0 6) (4.3) 28 

Discretionary cash flow/debt (%) (0.5) (3 0) (4 8) (9.4) (14) 

Net cash flow/capex (°/o) 68.1 85 2 89.8 50.5 89 4 

Return on capital (%) 49 5.4 5.4 6.8 5.9 

Return on common equity (°/o) 60 5.4 6.7 71 5.9 

Common dividend payout ratio (unadjusted) (%) 47.1 88 2 72 5 62.4 71.2 

FFO--Funds from operations. 

Liquidity: Adequate 

We assess the company's stand-alone liquidity as adequate because we believe its liquidity sources are likely to cover 
uses by more than 1.lxoverthenext 12 months and meet cash outflows even with a 10% decline in EBITDA. The 

assessment also reflects the company's generally prudent risk management, sound relationship with banks, and 
generally satisfactory standing in credit markets. 

Prinbipal liquidity Sources» ' Principal Liquidity Uses 
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Estimated cash FFO of about $420 million • Capital spending of about $450 million 

Borrowing capacity through the AEP money pool of 
about $350 million 

Cash and cash investments of about $25 million 

Other Credit Considerations 

We assess the comparable rating analysis modifier as negative because we view SWEPCO's business risk profile as 
being at the lower end of the excellent category relative to peers, accounting for the often-challenging regulatory 
environments in Texas and Arkansas, including the lack of rate recovery for a portion of the Turk coal plant. 

Environmental, Social, And Governance 
? sEA*Iel. r -r; I 

. 

;* . .t:r' J: ,1 ~biS .. ,~ ,. .~'WZ'22 1. , 

SWEPCO's carbon footprint is a significant environmental risk factor in the long run due to its high level of 
coal-based power generation. Of SWEPCO's 5,300 MW of owned generation capacity and 555 MW of purchased 
power capacity, coal contributes around 45% and natural gas 50%, with the remainder from wind generation. The 
company's reliance on coal-fired generation exposes it to heightened risks, including the ongoing cost of operating 
older units in the face of disruptive technology advances and the potential for significant capital investments to 
meet increasing environmental regulation. Parent AEP's management is taking active steps to reduce the 
company's environmental footprint, committing to cutting CO2 emissions to 80% of 2000 levels by 2050. 

From social and governance factors, SWEPCO is consistent with what we see across the industry for other publicly 
traded utilities. 

Group Influence 

We consider SWEPCO to be a core subsidiary of AEP because it is highly unlikely to be sold, has a strong long-term 
commitment from senior management, is successful at what it does, and contributes significantly to the group. There 
are no meaningful insulation measures that protect SWEPCO from AER Therefore, our issuer credit rating on 
SWEPCO is in line with AEP's group credit profile of'a-'. 

Issue Ratings - Subordination Risk Analysis 
Capital structure 
SWEPCO's capital structure consists of roughly $2.7 billion of debt. 
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Analytical conclusions 
We rate SWEPCO's senior unsecured debt the same as the issuer credit rating because it is the debt of a qualifying 
investment-grade utility. 

Reconciliation 
Table 3 

nikxlf" RW#wii'~-ip.~, L Kk< 04D~4ll;~.LI~=ti1U0*LUA@~~!ltli,45=~','UitUdlt·''-~' i,' ~tt",·* i, 21 
-'-!IL _ -_=tlu,L-,-.L.n _i,_ .11_I-- 'j'-li.iL- _...lu--lc'I.'4 'Ill·l~l'Ir lr l' ,4 I "'il L -~-kj L - ~~~t-1 LL-1EJ-/ 'i ~'*"_i 

@ttii 

--Rolling 12 months ended Dec. 31, 2018--

Southwestern Electric Power Co.'s reported amounts. 

Cash flow 
Shareholders' Operating Interest from Dividends Capital 

Debt equity Revenues EBITDA income expense EBITDA operations paid expenditures 
2,774 2 2,315 3 1,821 5 516.1 279.1 127.9 516.1 504.8 65 0 451.0 

S&P Global Ratings' adjustments 

Interest expense - -- -- - (127 9) 
(reported) 
Interest income -- -- -- -- 5.4 -- -- -
(reported) 
Current tax expense - -- -- -- -- -- (36 5) -- --
[reported) 
Operating leases 33 3 -- -- 7 4 23 2.3 51 5.1 -

Postretirement -- -- - (12.1) (12.1) -- (90) (5 9) - -
benefit 
obligations/deferred 
compensation 
Surplus cash (24.5) 

Capitalized interest - -- -- -- 3 7 (3 7) (3.7) -- (3 7) 
Share-based -- -- -- -- 532 53.2 
compensation 
expense 
Power purchase - -- - 0.3 0.1 0.1 0.2 02 -- 02 
agreements 
Asset retirement 1634 -- -- 8.5 8.5 8.5 1.1 (4.2) --
obligations 
Non-operating -- -- - - 14 5 -- -- -- --
income (expense) 
Non-controlling -- 03 - - - --
Interest/minority 
interest 
EBITDA--Other -- -- -- 5.0 5 0 -- 5.0 

Total adjustments 172.2 03 0.0 62.3 18 3 14.7 (107 1) (8 5) 00 (3 5) 
S&P Global Ratings' adjusted amounts 

Funds Cash flow 
Interest from from Dividends Capital 

Debt Equity Revenues EBITDA EBIT expense Operations operations paid expenditures 
2,946 4 2,315.6 1,821.5 578.4 297.4 142 6 409 0 496 3 65 0 447.5 
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Ratings Score Snapshot 
Issuer Credit Rating 

A-/Stable/--

Business risk: Excellent 

• Country risk: Very low 

• Industry risk: Very low 

• Competitive position: Strong 

Financial risk: Significant 

• Cash flow/leverage: Significant 

Anchor: a-

Modifiers 

• Diversification/portfolio effect: Neutral (no impact) 

• Capital structure: Neutral (no impact) 

• Financial policy: Neutral (no impact) 

• Liquidity: Adequate (no impact) 

• Management and governance: Satisfactory (no impact) 

• Comparable rating analysis: Negative (-1 notch) 

Stand-alone credit profile : bbb+ 

• Group credit profile: a-
• Entity status within group: Core (+1 notch from SACP) 

Related Criteria 

Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28,2018 

General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, ApIil 7, 2017 

~ Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers, 
Dec. 16,2014 

• ARCHIVED - Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013 

· Criteria - Corporates - General: Corporate Methodology, Nov. 19,2013 

· Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19,2013 

• General Criteria: Methodology: Industry Risk, Nov. 19, 2013 

• ARCHIVED - General Criteria: Group Rating Methodology, Nov. 19,2013 

· General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013 
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, General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers, 
Nov. 13,2012 

General Criteria: Use Of CreditWatch And Outlooks, Sept. 14,2009 

i:*~~61~r-i~*0'Lk#kxikmMMni,ITZ J trl,~~%=~i ~'°"~~ -~~ -'r-- 4·'-'-,- - t"I' ,:i,prl tli',1 i'1·I;'_1, .'i',·'~'I' -'111'4'--'14'E '1,1.-- IFEJ-1'3~ , 
Financial Risk Profile 

Minimal Modest Intermediate Significant Aggressive Highly leveraged Business Risk Profile 

Excellent aa a+/a a- bbb bbb-/bb+ aaa/aa+ 
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb 
Satisfactory a / a - bbb + bbb / bbb - bbb -/ bb + bb b + 
Fair bbb/bbb- bbb- bb+ bb bb- b 
Weak bb+ bb+ bb bb- b+ b/b-

Vulnerable bb- ~ bb- bb-/b+ b+ b b-

Southwestern Electric Power Co. 
Issuer Credit Rating 
Senior Unsecured 

>*..'' 
JL,$~7·l?~S~~t ~>Z ' ' ·94,"&'·i»3~., 

A-/Stable/-
A-

Issuer Credit Ratings History 
02-Feb-2017 
16-Sep-2016 
29-Sep-2014 

Related Entities 
AEP Generating Co. 
Issuer Credit Rating 
AEP Texas Inc. 
Issuer Credit Rating 
Senior Unsecured 
AEP Transmission Company, LLC 
Issuer Credit Rating 
Senior Unsecured 
American Electric Power Co. Inc. 
Issuer Credit Rating 
Commercial Paper 
Local Currency 

Junior Subordinated 
Senior Unsecured 
Appalachian Power Co. 
Issuer Credit Rating 
Senior Unsecured 
Indiana Michigan Power Co. 
Issuer Credit Rating 

A-/Stable/-
BBB+/Watch Pos/--
BBB/Positive/-

A-/Stable/-

A-/Stable/-
A-

A-/Stable/-
A-

A-/Stable/A-2 

A-2 
BBB 
BBB+ 

A-/Stable/A-2 
A-

A-/Stable/A-2 
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h,*Tfm-jiL€tl,N'¢Af'RA#t*AiyML'mlf*4*#CL 
' ttL112-iI 1.--U15~1-L-UL|~--==1_, I -j-·, _ELL_- 1-LZL~7E££ t-'-tL. ! 
Kentucky Power Co. 
Issuer Credit Rating 
Senior Unsecured 
Ohio Power Co. 
Issuer Credit Rating 
Senior Unsecured 
Public Service Co. of Oklahoma 
Issuer Credit Rating 
Senior Unsecured 
RGS (AEGCO) Funding Corp. 
Issuer Credit Rating 
Senior Unsecured 
RGS (I&1VI) Funding Corp. 
Issuer Credit Rating 
Senior Unsecured 
Wheeling Power Company 
Issuer Credit Rating 

A-/Stable/-
A-

A-/Stable/--
A-

A-/Stable/-
A-

A-/Stable/-
BBB+ 

A-/Stable/--
BBB+ 

A-/Stable/-

*Unless otherwise noted, all ratings in this report are global scale ratings S&P Global Ratings' credit ratings on the global scale are comparable 
across countnes. S&P Global Ratings' credit ratings on a national scale are relative to obligors or obligations within that specific country Issue and 
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees 
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Schedule L 

SOUTHWESTERN ELECTRIC POWER COMPANY 
Financial Information (River Authorities) 
For the Test Year Ended March 31, 2020 

Schedules L-1 through L-9 are not applicable to 
Southwestern Electric Power Company 
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Schedule M 

SOUTHWESTERN ELECTRIC POWER COMPANY 
Nuclear Plant Decommissioning 
For the Test Year Ended March 31, 2020 

Schedule M-1 and M-2 is not applicable to Southwestern Electric Power Company 
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Schedule N 

SOUTHWESTERN ELECTRIC POWER COMPANY 
Energy Efficiency Plan 
For the Test Year Ended March 31, 2020 

The N schedules are not applicable to Southwestern Electric Power Company because the 
Company does not recover energy efficiency costs through base rates. 
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Schedule 0-1.1 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
TEST YEAR DATA BY RAIE CLASS 

Number of Customers kWh 
Class Tanff Codes Average Unadi Year End Adi Year End Unadiusted Customer Weather Proforma Adiusted 

Residential 
Residential 12,15,16,19,37 151,166 151,470 151,470 2,106,156,580 3,883,772 53,555,227 - 2,163,595,580 
Residential DG 61 84 105 105 1,581,361 388,677 43,439 - 2,013,476 

|Total Residential 151,250 151,575 151,575 2,107,737,941 4,272,449 53,598,666 2,165,609,056 

Commerc,al/Small Industrial 
Light & Power Sec 
Light & Power Pri 
General Service w/ Demand 
General Service No Demand 
Cotton Gin 
General Service DG 
Light & Power Sec DG 

|Total Commercial/Small Industrial 

60,63,240,241,243 8,9£ 
66,246,249,251,252,254,277 1€ 

200,205,207,210-215,224 10,5, 
202,208,218,219 11,3, 

253 
281 
291 ' 

31,01 

;8 8,902 8,902 2,160,461,679 
;0 158 158 675,244,846 
13 10,624 10,624 202,389,173 
)8 11,393 11,393 65,793,310 
7 8 8 4,565,380 
5 5 5 114,497 
Il 11 11 2,294,164 
32 31,101 31,101 3,110,863,049 

(13,824,040) 
(8,989,575) 
1,552,885 

(10,361) 
668,743 

(20,602,348) 

13,001,247 
800,739 

1,541,476 
550,708 

15,894,171 

2,159,638,887 
667,056,010 
205,483,534 
66,333,658 

5,234,123 
114,497 

2,294,164 
3,106,154,872 

Large Industnal 
Metal Melting Service Trans 
Metal Melting Service Dist Pri 
Otlfield Pn 
Oilfield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large Light & Power Pn 

~Total Large Industnal 

Municipal 
Municipal Pumping 
Municipal Service 

|Total Municipal 

Ltghttng 
Outdoor Private & Area Lighting 
Customer Owned Lighting 
Municipal Public & Hwy Street Lighting 
Public & Hwy Street Lighting 

|Total Lighting 

Total SWEPCO Texas Firm Retail 

Non-Firm 
Interruptible Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

318,321 2 2 1 288,387,391 - - (234,655,832) 53,731,559 
325 7 6 6 42,656,544 (4,989,338) - - 37,667,206 
330 1,439 1,424 1,424 388,331,941 (3,859,336) - - 384,472,605 
331 21 33 34 1,841,963 718,069 - 18,144,000 20,704,032 
335 4 3 3 2,744,594 (760,825) - - 1,983,769 

342,344 5 5 6 800,286,203 - - 18,434,783 818,720,986 
351 2 2 2 164,213,921 - 430,664 - 164,644,585 

1,480 1,475 1,476 1,688,462,557 (8,891,430) 430,664 (198,077,049) 1,481,924,742 

541,543,550,553 607 607 607 59,520,473 (16,082) 522,344 - 60,026,735 
544,548 1,494 1,494 1,494 26,711,785 (1,305) 233,301 - 26,943,781 

2,101 2,101 2,101 86,232,258 (17,387) 755,645 - 86,970,515 

90-143 34,780 34,792 34,792 49,349,701 48,421 - 49,398,122 
203,204,532 256 258 258 6,662,172 42,236 - 6,704,408 

521,528,529,535,538 30,081 30,079 30,079 26,005,558 (l,069) - - 26,004,489 
534,539,739 621 622 622 1,069,017 1,567 - - 1,070,584 

65,738 65,751 65,751 83,086,448 91,154 - 83,177,602 

186,168 186,510 186,511 I 7,076,382,253 (25,147,562) 70,679,146 (198,077,049) 6,923.836,788 ~ 

320 3 3 - 72,744,000 - - (72,744,000) 
3 3 - 72,744,000 - - (72,744,000) -

186,171 186,513 186,511 I 7,149,126,253 (25,147,562) 70,679,146 (270,821,049) 6,923,836,788 

121,579 121,992 121,992 3,694,411,453 (66,983,084) 21,141,253 (35,720,232) 3,612,849,390 
231,165 231,290 231,289 6,438,650,297 32,366,730 11,240,944 (48,679,200) 6,433,578,771 

6 5 5 2,104,440,823 017,634,807) 49,847,537 - 1,736,653,553 

538,921 539,800 539,797 I 19,386,628,826 (477,398,723) 152,908,879 (355,220,481) 18,706,918,501 

Sponsored by: John Aaron 

5676 

Schedule O
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Q!2&§ 
Resident,al 

Residenbal 
Residential DG 

Total Residential 

Commerc,al/Small Industrial 
Light & Power Sec 
Light & Power Pri 
General Service w/ Demand 
General Service No Demand 
Cotton Gil 
General Service DG 
Light & Power Sec DG 

~Total Commerc,al/Small Industnal 

Large Industnal 
Metal Melbng Selvice Trans 
Metal Melbng Service Dist Pn 
O,meld Pn 
Oilfield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large LIght & Power Pn 

|Total Large Industrial 

Municipal 
Municipal Pump,ng 
Mun,c'pal Service 

~Total Municipal 

Ught,ng 
Outdoor Pnvate & Area Lighting 
Customer Owned Lighting 
Municipal Public & Hwy Street Lighlng 
Public & Hwy Street LIghting 

|Total Ughbng 

Total SWEPCO Texas Firm Reta,i 

Non-Firm 
Interruptlble Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31,2020 
UNADJUSTED NUMBER OF CUSTOMERS 

Tanfr Codes 82:19 Mav.19 Jun-19 Jul-19 Seo-19 Qgkl@ Nov-19 Dec-19 Jan.20 Feb-20 MAEZQ IQ.2! &!Q=19 

12,15,16.19.37 150,705 150.883 150.894 151,066 151,199 151.325 151,282 151,150 151,203 151,482 151.328 151,470 1,813,987 
61 74 74 75 75 80 83 84 84 88 93 95 105 1,010 

150,779 150,957 150.969 151,141 151,279 151,408 151,366 151,234 151,291 151.575 151,423 151,575 1,814,997 

60.63.240.241243 9,000 8,995 8,982 8,984 8,980 8975 8,978 8,950 8,896 8,942 8,909 8,902 107,493 
66,246,249,251,252,254,277 162 163 162 162 161 158 165 159 155 158 161 158 1,924 

200,205,207.210-215,224 10,487 10,478 10,472 10,545 10,527 10,531 10.548 10,559 10.529 10,635 10,577 10,624 126.512 
202.208,218,219 11,469 11,380 11,350 11,395 11.386 11,381 11,407 11,409 11,378 11.418 11,412 11,393 136,778 

253 7 7 7 7 7 7 7 7 7 7 6 8 84 
281 5 5 5 5 5 5 5 5 5 5 5 5 60 
291 11 11 11 11 11 11 11 11 11 11 11 11 132 

31,141 31,039 30.989 31,109 31,077 31,068 31,121 31.100 30,981 31,176 31,081 31,101 372,983 

318,321 2 2 2 2 2 2 2 2 2 2 2 2 24 
325 7 7 7 7 7 7 7 7 7 7 6 6 82 
330 1,437 1,435 1,430 1,446 1,501 1,442 1,440 1,432 1,416 1,437 1,425 1,424 17,265 
331 7 8 12 13 17 22 27 28 27 31 31 33 256 
335 6 5 5 5 5 5 5 3 3 3 3 3 51 

342.344 5 5 5 5 5 5 5 5 5 5 5 5 60 
351 2 2 2 2 2 2 2 2 2 2 2 2 24 

1,466 1,464 1,463 1,480 1,539 1,485 1,488 1,479 1,462 1,487 1,474 1,475 17,762 

541.543.550.553 609 606 605 607 607 607 607 605 605 608 607 607 7280 
544,548 1,494 1,498 1,498 1,497 1,493 1,493 1,492 1,491 1,491 1,496 1,492 1,494 17,929 

2,103 2,104 2,103 2,104 2,100 2,100 2,099 2,096 2,096 2,104 2,099 2,101 25.209 

90-143 34,786 34,739 34,816 34,752 34,712 34,811 34.703 34,750 34,804 34,816 34,883 34,792 417,364 
203,204,532 253 256 255 255 257 254 258 256 252 258 256 258 3,068 

521,528,529,535,538 30,063 30,064 30,073 30,074 30,074 30,069 30,072 30,103 30,109 30.114 30,073 30.079 360,967 
534 , 539 , 739 617 621 620 620 620 622 622 622 622 622 622 622 7 . 452 

65,719 65,680 65,764 65,701 65,663 65,756 65.655 65.731 65,787 65~810 65,834 65,751 788,851 

185,742 185,820 185,779 186,089 186,252 186,315 186,332 186,165 186082 186.600 186,333 186,510 2,234,019 

320 3 3 3 3 3 3 3 3 3 3 3 3 36 
3 3 3 3 3 3 3 3 3 3 3 3 36 

185,745 185,823 185,782 186,092 186,255 186,318 186,335 186,168 186,085 186,603 186,336 186,513 2,234,055 

120,923 121,140 121.086 121,224 121,344 121,581 121,738 121,899 122,003 122,082 121,935 121,992 1,458,947 
230.890 231,046 230,977 231,264 231,263 231,471 231,142 230,898 231.040 231,495 231.202 231,290 2,773,978 

6 6 6 6 6 6 6 6 6 6 5 5 70 

537,564 538,015 537,851 538,586 538,868 539,376 539,221 538,971 539,134 540,186 539,478 539,800 6,467,050 

Sponsored by: John Aaron 
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Q!2§& 
Residential 

Residential 
Res,denbal DG 

|Total Residential 

Commercial/Small Industnal 
Light & Power Sec 
Light & Power Pn 
General Service w/ Demand 
General Service No Demand 
Cotton Gin 
General Serv,ce DG 
6!gbt & Power Sec DG 

|Total Commercial/Small lndustnal 

Large Industrial 
Metal Memng Selv,ce Trans 
Metal Melt,ng Selvice Dist Pn 
O,Ifield Pn 
O,If,eld Sec 
Metal Melbng Service Dist Sec 
Large Light & Power Trans 
Large L,ght & Power Pri 

|Total Large Industrial 

Municipal 
Municipal Pumping 
Municipal Service 

~Total Municipal 

l,ghting 
Outdoor Pnvate & Area Lighting 
Customer O,vned lighting 
Municipal Public & Hwy Street lighting 
Public & Hwy Street Lighting 

|Total bghbng 

Total SWEPCO Texas Firm Retail 

Non-Firm 
Interrupt,ble Power Service 

Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule 0-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TESTYEAR ENDED MARCH 31, 2020 
UNADJUSTED KWH 

Tanff Codes &212 Mav-19 J &19 214:19 8!g=19 SeD-19 2k.12 hlgE!9 Qec.19 Jan:20 .E®=2Q Ma[:2Q Imal 

12.15.16,19,37 123,761.590 124.080,682 171,360,340 207,113,212 223,066,799 236,609~648 186.101.572 137,405.911 174,898,004 194.611,943 173,582,848 153,564,031 2,106,156,580 
61 89,544 86.881 114,941 135,769 147,699 162.807 138,624 104,327 139,812 168,176 149.420 143,361 1,581.361 

123,851.134 124,167,563 171,475,281 207,248,981 223,214.498 236,772,455 186.240.196 137,510,238 175,037,816 194,780,119 173.732,268 153,707,392 2,107,737.941 

193,237.228 205,880,530 210,309,530 222,014,573 199,237,121 163,814736 166.493,120 165,881,051 152,111,818 152,994,081 2,160,461,679 
66,246,249,251,252,254,277 52,013,231 53,183,308 57,068,718 61,721,080 57,038,941 61,116,665 59.158.398 53,434.395 54,999.771 48,902,964 62,026,762 54,580.613 675 244.846 

200,205.207,210-215,224 12,705,437 13,233,932 16,853,316 20.076.933 21,597,054 23,268,249 19,173,917 13,560,823 15.203,425 16,487,229 15,634,942 14.593,916 202,389,173 
202.208.218,219 4,427,903 4,365,043 5,351,296 6,147,611 6.481.275 6,953,632 5,999.417 4,547,433 5,319,575 5,870,848 5,353,433 4,975,844 65.793.310 

253 1,460 1,960 1,000 980 980 980 70,860 986,340 2,402,260 1,009,980 87,600 980 4,565.380 
281 6,656 7,247 8,482 11,523 10,387 14,035 9,522 7,915 10,288 8,089 11,395 8,958 114,497 
291 141,047 169,008 216,352 232,274 242,360 269,042 244,988 170,209 162,327 154+657 152.319 139,581 2,294,164 

225.952,922 242,791,201 272,736,392 294.070,El 295,680,527 313.637,176 283 894,223 236,521.851 244,590 766 238.314,818 235,378.269 227,293,973 3,110,863,049 

318,321 25.396,793 24.627,359 23,569,636 24.847,941 25.103.923 24,986,568 24,998,760 20.656,947 23,055,657 22,480.865 23,785,208 24.877,734 288,387,391 
325 3.692,342 3,765,257 3,747,867 3,984,272 3.642551 3.481,139 3,286,791 2,943,334 3.370.822 3,010.989 3,813,676 3,917,504 42,656.544 
330 31,212,595 31,149,185 31,050,311 31,994,798 31,701,698 31,127.745 32,853,140 33.389.920 34,818.833 36,427,439 31,214.691 31,391,586 388,331,941 
331 34,017 28,358 42,338 55,616 90,571 126,057 202,243 236,858 359,485 255,956 178,827 231,637 1,841.963 
335 277,393 271,403 287,990 277,096 275,620 243,843 199,369 185,440 187,800 170,360 190,520 177,760 2.744,594 

342344 55,734.076 66.391.658 70,447.310 69,591,904 73,147,831 69,298,794 72,477,843 63,615.030 55,821.403 68,602,874 60,685,952 74.471,518 800,286,203 
351 13,563,120 13,615,415 14,316,200 16,446,132 11,727,226 16,218,613 16,479,492 11,498,178 12,417,825 13,618,020 12,301,338 12,012,362 164.213,921 

129,910.336 139,848,635 143.461,652 147.197,759 145.689,420 145,482,759 150,497,638 132,525,707 130,031,825 144,566,503 132,170,222 147,080.101 1,688,462,557 

541.543,550,553 5,022,013 5.059,537 4,908.940 4,989,390 5,088,080 5,503366 5,243,346 4,824,835 4,728,250 4.953,316 4.539,836 4,659,564 59.520,473 
544,548 1,898,731 1,977,991 2,258,617 2,394,408 2,466,120 2,765,514 2.384,806 1,960,829 2,252,134 2,374,760 21056,698 1,921,177 26,711,785 

6,920,744 7,037,528 7,167,557 7,383,798 7,554,200 8,268.880 7,628.152 6,785664 6,980,384 7,328,076 6,596,534 6,580,741 86,232,258 

90-143 4,103.902 4,108.901 4,116.899 4,113,964 4,107.606 4,109.638 4,099,722 4.106,603 4,116,754 4119,352 4.124,194 4,122,166 49.349,701 
203.204.532 566,045 511,916 590,641 398,119 462,375 581,048 634.308 562,858 556,258 563,757 596,929 637,918 6,662,172 

521,528,529,535,538 2,171,913 2,171,310 2,170,861 2,170.751 2 170,418 2,169,320 2,168.831 2,167,886 2,168,763 2.168,498 2.153,764 2,153,243 26.005,558 
534,539,739 89,783 88,634 87,168 87,237 87,353 88,214 88,966 89,745 91,886 91,385 89.721 88.925 1,069,017 

6,931,643 6,880,761 6,965,569 6,770.071 6,827.752 6.948,220 6,991.827 6,927.092 6,933,661 6,942,992 6.964,608 7,002,252 83,086,448 

493,566,779 520,725,688 601,806.451 662,671,540 678,966,397 711.109,490 635,252,036 520.270.552 563,574,452 591,932,508 554,841.901 541,664,459 7,076.382,253 

320 7,1201000 9,512,000 7,744,000 8,744,000 7,232,000 7,856,000 8.393,600 3,510.400 3,664,000 1.112,000 1,304,000 6,552,000 72,744,000 
7,120.000 9,512.000 7,744.000 8,744,000 7,232.000 7.856,000 8,393.600 3,510,400 3.664,000 1.112,000 1,304,000 6,552,000 72,744,000 

500,686,Tg 530,237,688 609,550,451 671,415,540 686,198,397 718,965,490 643,645,636 523,780,952 567,238,452 593,044,508 556,145,901 548,216,459 7,149,126,253 , 

266.495,284 283,878,167 312,631,348 344,512.006 368,822 966 395,235.875 306,055.987 257.786,930 300,989,602 305,146.361 282,081,843 270.775.084 3,694,411.453 
430,547,569 464,903.804 571,338.505 626,034,768 654,464,260 687,728.107 577,698,707 445.348.967 499,545,712 533,208,047 486.399,232 461,432,619 6,438,650,297 
155,430,468 173,708.932 182,227,019 221,101,604 229,091,175 213,732,684 173,997,109 171,506,095 183,181,621 145,087,769 128.615,824 126,760,523 2 104,440,823 

1,353,160.100 1,452,728,591 1,675,747,323 1.863,063,918 1.938.576,798 2,015,662,156 1,701,397,439 1,398,422,944 1,550,955,387 1,576,486,685 1.453,242.800 1,407,184,685 19,386,628,826 
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2§§ 
Residential 

Residential 
Residential DG 

Total Residential 

Commerclal/Small Industrial 
Light & Power Sec 
Light & Power Pn 
General Service w/ Demand 
General Service No Demand 
Cotton G,n 
General Service DG 
Light & Power Sec DG 

~Total Commercial/Small Industnal 

Large Industnal 
Metal Melting Service Trans 
Metal Melting Se,vie Dist Pri 
O,meld Pn 
C),Ifield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large Lght & Power Fn 

~Total Large Industrial 

Mun,apal 
Municipal Pumping 
Municipal Service 

~ Total Municipal 

Lighting 
Outdoor Pnvate & Area Lighting 
Customer Ouned Lighting 
Municipal Public & Hwy Street Ught,ng 
Public & Hwy Street L.]ghtlng 

|Total Ljghbng 

Total SWEPCO Texas Firm Retai 

Non-Firm 
Interruptible Power Service 

Total Non·Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
CUSTOMER ADJUSTMENT 

Tanff Codes AgE!9 Mav-19 Jun-19 Jg!:19 =12 Sep-19 Qd=19 NQX=19 Dec-19 Jan:29 Emh=20 MI:29 IQ!&! 

12,15,16,19.37 765 587 576 404 271 145 188 320 267 (12) 142 - 3.653 
61 31 31 30 30 25 22 21 21 17 12 10 - 250 

796 618 606 434 296 167 209 341 284 0 152 - 3,903 

60,63,240,241,243 (98) (93) (80) {82) (78) (73) (76) (48) 6 (40) (7) - (669) 
66.246.249,251,252.254.277 (4) (5) (4) (4) (3) (0) (7) (1) 3 - (3) - (28) 

200,205207,210-215,224 137 146 152 79 97 93 76 65 95 (11) 47 - 976 
202,208,218,219 (76) 13 43 (2) 7 12 (14) (16) 15 (25) (19) - (62) 

253 1 1 1 1 1 1 1 1 1 1 2 - 12 
281 - - - - -
291 - - - -

(40) 62 112 (8) 24 33 (20) 1 120 (75) 20 - 229 

318,321 -
325 (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) - (10) 
330 (13) (11) (6) (22) (74 (18) (16) (8) 8 (13) (1) - (ln) 
331 26 25 21 20 16 11 6 5 6 2 2 - 140 
335 (3) (2) (2) (2) (2) (2) (2) - - - (15) 

342.344 
351 - + 

9 11 12 (5) (64) (10) [13) (4) 13 (12) 1 - (62) 

541,543,550,553 (2) 1 2 (0) (0) (0} (0) 2 2 (1) (0) - 4 
544,548 - (4) (4) (3) 1 1 2 3 3 (2) 2 - (1) 

(2) (3) (2) 9 1 1 2 5 5 (3) 2 - 3 

90.143 6 53 (24) 40 80 (19) 89 42 (12) (24) (91) - 140 
203,204,532 5 2 3 3 1 4 (0) 2 6 (0) 2 - 28 

521,528,529,535,538 16 15 6 5 5 10 7 (24) (30) (35) 6 - (19) 
534,539,739 5 1 2 2 2 - - - 12 

32 71 (13) 50 88 (5) 96 20 (36) (59) (83) - 161 
768 690 731 421 258 195 178 345 428 (90) 177 - 4101 

320 

768 690 731 421 258 195 178 345 428 (90) 177 - 4,101 

1,069 852 906 768 648 411 254 93 (11) (90) 57 - 4,957 
400 244 313 26 27 (181) 148 392 250 (205) 88 - 1,502 

(1) (1) (1) (1) (1) (1) (1) (1) (1) (1) - (10) 
2,236 1,785 1,949 1,214 932 424 579 829 666 (386) 322 - 10,550 

g 
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QREi 

Reslden~al 
Residenba 
Residenbal DG 

|Total Residential 

Commercial/Small Industnal 
Light & Power Sec 
Light & Power Pn 
General Service w/ Demand 
General Service No Demand 
Cotton (3/ 
General Service DG 
Light & Power Sec DG 

Total Commercial/Small Industrial 

Large Industrial 
Metal Melbng Service Trans 
Metal Melting Service Dist Pri 
Oilfield Pn 
O,Hield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large Light & Power Pn 

|Total Large Industnal 

Municipal 
Municipal Pump,ng 
Municipal Service 

Total Municipal 

Lighting 
Outdoor Pnvate & Area Lighting 
Customer Owned Llghbng 
Municipal Public & Hwy Street L,ghbng 
Public & Hwy Street Ught,ng 

Total Lighb ng 

Total SWEPCO Texas Firm Retail 

Non-Firm 
Interrupt,ble Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SW'EPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-1 2 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
CUSTOMER ADJUSTMENT KWH 

Tariff Codes Am:1@ Mav-19 .!219 22!:12 Ag.19 2&212 Qgk.12 h!=19 2=12 Jan:29 Ee&2Q Ma,2Q Igkl! 

12,15,16.19,37 622,108 480,843 650.848 549,186 392,977 218,915 225,350 285,842 302,475 (9,542) 164,770 3.883,772 
61 37,512 36,396 45,976 54,308 46,156 43,154 34,656 26,082 27,009 21,700 15,728 - 388,677 

659,619 517,239 696,825 603,493 439.133 262,069 260,006 311,924 329,484 12,158 180,498 4,272,449 

60.63,NO 241,243 (1,688,989) (1,742,648) (1677,081) (1,821,101) (1,819,030) (1,801,652) (1,644,893) (868,629) 96,197 (729,946) (126,269) - (13,824,040) 
66,246,249,251,252,254,277 (1.485,715) (1.806.088) (1.681,580) (1,160,731) (784,357) 851,886 [2,513,190) (251,282) 801,912 (960,430) - (8,989,575) 

200.205,207,210-215,224 172,059 197,092 245,806 149,271 185.770 197,129 133,024 84,832 136,197 (18,757) 70,462 - 1,552,885 
202,208.218,219 (28,908) 5.405 21,436 2,096 6,721 8.450 (6*303) (6.009) 7,789 (12,377) (8,662) - (10,361) 

253 209 280 143 140 140 140 10,123 140.906 343.180 144,283 29,200 - 668,743 
281 - - - -
291 - - - - -

(3,031,345) (3,345,959) (3,091,276) (2,830,324) (2,410.756) (744,047) (4.021,238) (900,183) 1.385,275 (616,797) (995.698) - (20,602,348) 

318,321 
325 (527,477) (537,894) (535,410) (569,182) (520,364) (497,306) (469,542) (420,476) (481,546) (430,141) - - (4,989,338) 
330 (282 369) (238,774) (130,281) (486.781) (1,626,270) (388,557) (365,035) (186,536) 196.717 (329,545) (21.905) (3.859.336) 
331 126,349 88,619 74,092 85,563 85,243 63,029 44,943 42,296 79.886 16.513 11,537 - 718.069 
335 (138,697) (108.561) (115,196) (110.838) (110,248) (97,537) (79,748) - - - (760,825) 

342,344 
351 - -

(822,194) (796.611) (706,795) (1,081,238) (2,171,639) (920,371) (869.381) (564,716) (204,944) (743,173) (10,368) (8,891,430) 

541,543.550.553 (22.401) (124) 10,945 (9.852) (4.188) (5,447) (6,186) 16,142 19,939 (10,230) (4,681) - (16,082) 
544,548 - (5,147) (5,822) (4,647) 1,596 1,804 3,120 3,830 4,378 (3,067) 2,649 - (1,305) 

(22,401) (5,271) 5,124 (14,499) (2,592) (3.643) (3,066) 19.972 24,317 (13,297) (2,031) - (17,387) 

90-143 11.362 10,896 (3,096) 3.053 12,444 6,499 6,617 11,431 3,366 (3,650) (10,501) - 48,421 
203.204,532 7,765 2,340 5,604 4.050 943 6,255 (2,321) 2,415 12,601 (1,811) 4,395 - 42,236 

521,528,529,535,538 1,205 1,132 478 406 406 768 550 (1,738) (2,173) (2,535) 432 - (1,069) 
534,539,739 654 130 261 261 261 - - - - 1,567 

20,987 14.499 3,247 7,769 14,053 13.523 4,846 12.107 13,793 (7,997) (5,673) - 91,154 

(3.195.333) (3 616.103) (3 092,875) (3,314,798) (4.131,800) (1,392,469) (4.628,834) (1.120.896) 1,547.925 (1,369,106) (833.272) - (25,147,562) 

320 - - - -

(3,195,333] (3,616,103) (3,092,875) (3,314,798) (4,131,800) (1,392,469) (4,628,834) (1,120,896) 1,547,925 (1,369,106) (833,272) - (25,147,562) 

(4,922534) (5,676,399) (4,430,445) (2.731,844) (9,017,252) (5,920,877) (5,641,713) (5.737,398) (23,132,663) (128,743) 356,785 - (66,983.084) 
4.132.362 1,662,884 4,893.636 951,861 2,785,547 4,286,643 1.632,630 3.325.136 7.349.787 (2.734,533) 4,080.776 - 32,366,730 

(32,615,131) (37.903.1921 (45,426,175) (52,360,658) (56,904.660) (51,914.745) (39.677.454) (43,245,885) (48,271.247) (9,315,660) - - (417,634,807) 

06,600,636) (45,532.810) (48,055,859) (57,455,439) (67,268,164) (54.941,449) (48,315,371) (46,779,043) (62,506,198) (13,548,042) 3.604.289 - (477,398,723) 
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Qjlu 
Residental 

Residential 
Residenbal DG 

|Total Resdentia 

Commercial/Small Industrial 
Light & Power Sec 
Light & Power Pri 
General Service wl Demand 
General Service No Demand 
Cotton G,n 
General Service DG 
Llqht & Power Sec DG 

~Total Commercial/Small Industrial 

Large Industrial 
Metal Melting Service Trans 
Metal Melting Service Dist Pn 
Oitfield Pri 
Mild Sec 
Metal Melting Service Dist Sec 
Large L,ght & Power Trans 
Large Light & Power Pri 

Total Large Industnal 

Municipal 
Municipal Pumping 
Municipal Service 

|Total Municipal 

Ught,/g 
Outdoor Pnvate & Area Lighbng 
Customer Owned Lighting 
Municipal Public & Hwy Street Lighbng 
Public & Hwy Street bght,ng 

|Total bqhbnq 

Total SWEPCO Texas Firm Retail 

Non-Firm 
Interruptible Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
WEATHER ADJUSTMENT KWH 

Tariff Codes NQ=12 Mav-19 Jun=12 Jtik!9 8ug:!2 S=:19 0&19 hlov=12 Qec:19 Jao:20 Eeb2Q Mm2Q Irmal 

12,15,16,19.37 5,417,789 948,136 9.620,302 22,464,618 10,203,097 (18,743,336) (23,035,046) (5.703,849) 5:496,663 32,467,077 8,334,535 6,085,242 53,555,227 
61 3,920 664 6,453 14,726 6,756 (12.897) (17,158) (4.331) 4,394 28,057 7,174 5,681 43.439 

5,421,708 948,800 9,626,755 22 479,344 10,209,852 (18,756,233) (23.052,204) (5,708,180) 5.501,057 32,495,134 8.341.709 6.090.923 53.598,666 

60,63.240,241 243 2,269 740 133,691 3,733,186 8,687,735 3,996,078 (7,208,067) (8.846.962) 912,530 1,151.164 5.814,245 1646,133 711,774 13,001,247 
66,246,249,251,252,254,277 143,762 9,250 253.026 554.489 258,587 (466077) (572,198) 51,459 73,155 346,846 98,762 49,677 800.739 

200.205,207.210-215,224 243,263 12,941 417,327 1,068300 517.264 (934,660) (1.061,042) 102,890 135 525 733,768 219,236 86,664 1,541,476 
202,208,218,219 85,987 4,310 133.270 329.899 156,036 [280,909) (333,345) 35,128 48,091 266.048 76,145 30,049 550.708 

253 
281 - - - - -
291 - - - - -

2,742,751 160,192 4,536,808 10.640.423 4,927 966 (8.889,712) (10,813,547) 1.102,007 1.407,936 7,160,907 2.040,276 878164 15,894,171 

318,321 
325 - - - + -
330 - - - -
331 - - - - -
335 - - - - - - - -

342,344 
351 105,238 5,242 148,444 367.339 55,037 (272,133) (387,643) 25,730 39,840 241,465 74,180 27,926 430,664 

105,238 5,242 148,444 367,339 55,037 (272,133) (387,643) 25,730 39,840 241,465 74.180 27,926 430.664 

541,543,550,553 102,604 5,270 128,292 279,693 127,845 (231.700) (305.455) 39,034 44,841 234,847 67,610 29.463 522,344 
544,548 38,793 2,060 59,027 134,225 61,965 (116,432) (138,929) 15,863 21,359 112,592 30,630 12,148 233 301 

141,396 7.330 187.319 413,918 189.810 (348.132) (444.384) 54,897 66,200 347,440 98,240 41,611 755,645 

90-143 
203,204,532 

521,528.529,535.538 
534,539,739 

8,411,093 1,121,564 14,499,326 33,901,025 15.382,664 (28,266,211) (34,697.778) (4,525,547) 7,015.033 40,244,946 10,554,406 7.038,623 70,679,146 

320 - - - -

8,411.093 1.121,564 14,499,326 33,901,025 15,382,664 (28,266,211) (34,697,778) (4,525,547) 7,015,033 40.244.946 10,554,406 7,038,623 70.679,146 

2,510,981 3,016,620 2,588,938 8,804,651 9.929,246 (15,262,813) (25,146.777) (6,603,216) 2,655,603 18,962,970 11,236,104 8,448,946 21.141,253 
14,945,534 (2,041.207) (3,499,408) 20,127,158 (2,410.145) (42,100,035) (52,837,062) (5,557,085) 12,380,868 49.734.390 20,393,003 2,104,932 11,240,944 
8.491,186 (231,937) (1.598.953) 13,780,601 487,956 (28.176,475) (36.264,157) (15,871,610) 14,735,926 61,560,787 24,653,865 8,280,348 49,847,537 

34,358,794 1,865,040 11.989,904 76,613,435 23,389,721 (113,805,534) (148,945,774) (32,557,458) 36,787,430 170,503.093 66,837,378 25,872,849 152,908,879 

Sponsored by: John Aaron 
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Q!'.§ 

Resident,al 
Residential 
Residential DG 

|Total Residential 

Commercial/SmallIndustrial 
Light & Power Sec 
Light & Power Pn 
General Selvice w/ Demand 
General Service No Demand 
Cotton G,n 
General Service DG 
Light & Power Sec DG 

Total Commercial/Small Industnal 

Large Industrial 
Metal Melting Service Trans 
Metal Memng Se™tce Dist Pn 
Oilfield Pn 
O,Ifield Sec 
Metal Melting SefV,Ce Dist Sec 
Large Light & Power Trans 
Large L,ght & Power Pri 

|Total Large Industnal 

Municipal 
Municipal Pumping 
Municipal Service 

~Total Municipal 

Lighting 
Outdoor Private & Area Lighting 
Customer Owned Lighting 
Municipal Public & Hwy Street Lighting 
Public & Hw)' Street Lighting 

~Total Ughbng 

Total SWEPCO Texas Firm Reta 

Non-Firm 
Interruptlble Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-1 2 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
PROFORMA ADJUSTMENT KWH 

Tanff Codes Anal2 Mai.19 2219 JI!:12 8ug:12 §8219 QgE!9 hlov.19 Qec=1& Jmn:20 Eeh=20 Mg[2Q Igz!2! 

12,15,16,19,37 
61 - - - -

BO.63.240,241,243 
66,246,249,251 252,254,277 
200,205,207,210-215,224 

202,208,218,219 
253 - - - -
281 - - - -
291 - - - -

318,321 (19.007,121) (18.620,000) (19,543.902) (20.857.414) (21.033,786) (20,889,799) (20,540,188) (16,248,659) (18.900,000) (19,098,184) (19,578.986) (20.337,793) (234,655.832) 
325 - - -
330 - - - -
331 1,512,000 1,512,000 1,512,000 1,512,000 1.512,000 1.512,000 1,512,000 1.512,000 1,512,000 1512,000 1.512,000 1,512.000 18,144.000 
335 - - - -

342,344 3,780.000 3,780.000 3.780,000 3.780,000 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 (8,563,000) 3,780.000 (10,802,217) 18,434,783 
351 

(13,715,121) (13,328,000) (14,251,902) (15,565,414) (15,741,786) (15,597,799) (15,248,188) (10,956.659) (13.608.000) (26,149,184) (14,286,986) (29,628,010) (198,077,049) 

541,543,550,553 
544,548 - - - - -

90-143 
203,204,532 - -

521,528529,535538 
534,539,739 

(13,715,121) (13,328,000) (14,251,902) (15,565.414) (15,741,786) (151597,799) (15,248,188) (10,956.659) (13 608,000) (26,149,184) (14,286,986) (29,628,010) (198,077,049) 

320 (7,120,000) (9,512,000) (7,744,000) (8,744,000) (7,232,000) (7,856,000) (8,393,600) (3,510,400) (3,664,000) (1,112,000) (1,304.000) (6,552.000) (72,744,000) 
(7,120,000) (9,512,000) (7,744,000) (8,744.000) (7,232,000) (7,856,000) (8,393,600) (3,510.400) (3,664,000) (1,112,000) (1,304,000) (6,552,000) (72,744,000) 

(20,835,121) (22,840,000) (21,995,902) (24,309,414) (22,973,786) (23,453,799) (23,641,788) (14,467,059) (17,272,000) (27,261,184) (15,590,986) (36,180,010) (270,821,049) 

(4,762,800) (4,837,200) (4.449,000) (3.960,600) (4,850.400) (3,293,832) (3,397,200) (3,120,600) (1,900,200) (1,148,400) - - (35,720,232) 
(4,039,200) (4,089,600) (3,909,600) (4 406,400) (4.046,400) (3,960.000) (4,226,400) (4,226,400) (3.772,800) (4,122.000) (4.122,000) (3,758,400) (48.679.200) 

(29,637,121) (31,766,800) (30,354,502) (32,676,414) (31,870.586) (30,707,631) (31,265,388) (21,814059) (22,945,000) (32,531,584) (19,712,986) (39,938,410) (355,220,481) 
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QI=§ 
Residential 

Residenbal 
Residential DG 

|Total Residential 

Commercial/Small Industnal 
Light & Power Sec 
Light & Power Pri 
General Service w/ Demand 
General Seiv,ce No Demand 
Calton Gin 
General Sivice DG 
Light & Power Sec DG 

Total Commercial/Small Industnal 

Large Industrial 
Metal Melting Service Trans 
Metal Meltlng Service Dfst Pn 
O,!field Pn 
Oilfield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large LIght & Power Pn 

Total Large Industnal 

Mumpal 
Municipal Pumping 
Municipal Service 

~Totat Municipal 

Lighting 
Outdoor Pnvate & Area Lighting 
Customer Owned Ughbng 
Municipal Pubhc & Hwy Street t_ighbng 
Public & Hm Street Lighting 

Total lighting 

Total SWEPCO Texas Firm Retai 

Non-Firm 
Interrupt,ble Power Service 

Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO Wholesale 

Total SWEPCO 

Schedule O-1 2 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31. 2020 
ADJUSTED KWH 

Tariff Codes Am:12 Mav-19 Jlin=1@ Jut:19 8219 SiD-19 QM:12 h!0=12 Q=:19 =!an.20 EgtaQQ MI' 20 Igtal 

12,15,16119,37 129,801,486 125,509,661 181.631,490 230,127.016 233,662,873 218,085,227 163,291,876 131,987,904 180,697,142 227,069.479 182.082,153 159,649,273 2,163,595,580 
61 130,976 123,941 167,370 204,803 200,611 193,064 156122 126,078 171.215 217,933 172,323 149,042 2,013,476 

129,932.462 125.633,602 181,798,860 230,331,819 233,863,484 218,278,291 163,447,997 132,113.982 180,868.357 227,287,412 182,254.475 159.798,315 2,165,609,056 

60,63,240,241.243 157,237,939 170,221,746 195293.332 212,747,164 212,486,579 213.004,854 188,745,266 163,858,637 167,740,481 170,965.350 153.631,683 153,705,855 2,159,638,887 
66.246,249,251,252.254.277 50.671,277 51.386,470 55,640,165 61,114,838 56,513.171 61,502,475 56.073,011 53,234.572 55,874,838 49,249,810 61,165,094 54,630,290 667,056,010 

200,205,207,210-215,224 13,120,758 13.443,965 17,516,449 21,294,505 22,300,088 22,530,718 18,245.899 13,748.544 15,475147 17,202,240 15,924.640 14,680,580 205,483,534 
202,208.218,219 4,484,982 4,374,758 5,506,002 6.479,606 6,644.032 6.681.173 5,659,769 4.576.552 5,375,456 6,124,519 5,420,916 5,005,893 66,333,658 

253 1,669 2,240 1.143 1,120 1,120 1,120 80,983 1,127,246 2,745,440 1,154,263 116.800 980 5,234.123 
281 6,656 7,247 8,482 11,523 10.387 14,035 9,522 7,915 10,288 8,089 11,395 8.958 114,497 
291 141.047 169,008 216,352 232,274 242,360 269,042 244,988 170,209 162,327 154,657 152,319 139,581 2,294,164 

225,664,328 239,605,434 274,181,925 301,881,030 298,197,737 304.003.417 269,059.438 236.723,675 247,383,977 244.858,927 236.422 847 228,172,137 3,106,154,872 

318.321 6,389,672 6,007,359 4,025,734 3,990.527 4,070.137 4,096,769 4,4581572 4.408.288 4,155,657 3,382,681 4,206,222 4,539,941 53,731,559 
325 3,164,865 3,227,363 3.212,457 3.415,090 3.122,187 2,983.833 2,817,249 2,522,858 2,889,276 2,580,848 3,813,676 3.917,504 37,667,206 
330 30.930,226 30.910,411 30,920,030 31.508,017 30,075.428 30.739,188 32,488,105 33.203.384 35,015,550 36,097.894 31.192,786 31,391,586 384.472,605 
331 1,672,366 1.628,977 1,628,430 1,653,179 1,687,814 1,701,086 1,759.186 1,791,154 1.951.371 1,7841469 1,702,364 1,743,637 20,704.032 
335 138,697 162,842 172,794 166,258 165,372 146,306 119.621 185,440 187,800 170,360 190,520 177,760 1,983.769 

342,344 59.514,076 70,171,658 74,227,310 73,371.904 76.927,831 73.078,794 76,257.843 67,395,030 59.601.403 60,039,874 64,465,962 63.669.301 818,720,986 
351 13~668,358 13,620,657 14,464.644 16,813,471 11,782,263 15,946,480 16,091,849 11,523,908 12,457.665 13,859,485 12,375.518 12,040,288 164.644,585 

115,478,259 125.729,267 128,651,399 130,918,446 127,831,032 128,692,456 133,992426 121.030,062 116,258.721 117,915,611 117,947,048 117,480,017 1,481.924,742 

541,543,550,553 5,102,216 5,064,682 5048,177 5259,231 5,211,737 5,266,220 4,931,705 4,880,010 4,793,030 5,177,934 4,602766 4.689,027 60.026.735 
544,548 1,937,524 1,974,904 2311,823 2,523,986 2,529,681 2,650,885 2,248,997 1,980,522 2,277,871 2,484,285 2,089,977 1,9331325 26,943,781 

7,039,739 7,039.586 LEO,000 7,783,217 7,741,418 7,917,105 7,180,702 6,860.533 7,070,901 7,662,219 6,692,743 6,622,352 86.970,515 

90-143 4.115,264 4,119,797 4,113,803 4,117,017 4,120,050 4,116,137 4,106.339 4,118,034 4,120,120 4,115,702 4,113,693 4,122.166 49,398,122 
203,204,532 573.810 514256 596,245 402,169 463.318 587,303 631,987 565,273 568,859 561.946 601,324 637,918 6,704,408 

521,528,529,535,538 2173.118 2,172,442 2,171.339 2,171.157 2,170,824 2.170,088 2,169,381 2,166,148 2,166.590 2,165,963 2,154,196 2,153,243 26,004,489 
534,539,739 90,437 88,764 87,429 87,498 87,614 88,214 88,966 89,745 91,886 91,385 89,721 88,925 1,070,584 

6,952,630 6,895,260 6,968,816 6,777.840 6,841,805 6,961,743 6,996,673 6.939.199 6,947,454 6,934,995 6,958 935 7,002,252 83,177,602 

485,067~418 504,903,149 598,961,000 677,692,352 674,475,476 665,853roll 580,677,237 503,667,450 558,529.411 604,659,164 550,276 048 519.075,072 6.923.836.788 

320 -

485,067.418 504,903,149 598,961,000 677,692,352 674,475,476 665,853,011 580,677,237 503,667,450 558,529,411 604,659,164 550,276,048 519,075,072 6,923.836,788 

259,320,931 276,381,188 306,340,841 346,624,213 364,884,560 370,758,353 271,870,297 242,325,716 278,612.342 322,832,188 293,674,732 279,224,030 3.612,849,390 
445,586.265 460,435,881 568,823,134 642,707.388 650,793,262 645.954,715 522,267,875 438.890,618 515,503.567 576,085,904 506751,011 459,779,151 6433.578,771 
131,306,523 135,573.803 135,201,891 182,521,547 172,674,471 133,641,464 98.055,498 112,388.600 149,646,3C0 197,332,896 153,269.689 135,040,871 1,736,653,653 

1,321,281,137 1,377,294,022 1,609,326,866 1,849,545,500 1,862,827,769 1,816,207,543 1,472,870,906 1.297,272.384 1,502.291,619 1,700,910,152 1,503,971,480 1,393,119,124 18.706.918,501 
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Q!// 
Residenbal 
Residential 
Residential DG 

|Total Residential 

Commerclal/Small Industrial 
Light & Power Sec 
Light & Power Pn 
General Service w/ Demand 
General Service No Demand 
Cotton G,n 
General Service DG 
Light & Power Sec DG 

~Total CommerciaUSmatllndustnal 

large Industnal 
Metal Melting Service Trans 
Metal Melting Se,v,ce Dist Pri 
Oilfield Pf 
Oilfield Sec 
Metal Melting Service Dist Sec 
Large Light & Power Trans 
Large Light & Power Pri 

| Total Large Industnal 

Municipal 
Municipal Pumping 
Munic,pal Service 

~Totat Municipal 

ught,ng 
Outdooi Pnvate & Area Lightng 
Customer O,/ned Ught,ng 
Municipal Public & Hwy Street Lighting 
Public & Hwy Street LIghting 

|Total Ughbnq 

Total SWEPCO Texas Firm Retail 

Non-Firm 
nterruptible Power Service 

|Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SMEPCO LA Retail 
Total SmPCO Wholesale 

Total SWEPCO 

Schedule 0-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
PROFORMA CUSTOMER 

Tariff Codes 8219 Mav-19 Juml.9 2.El,2 Aug-19 2=12 Q2=12 Nm:19 Qeg=12 2@a:2Q feb:2Q Ma[=2Q Igk! 

12,15,16,19,37 
61 

60.63,240,2411243 
66,246,249,251,252,254,277 -
200,205.207,210-215,224 

202,208,218,219 
253 
281 - -
291 - - - - -

318.321 (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (1) (12) 
325 
330 
331 1 1 1 1 1 1 1 1 1 1 1 1 12 
335 - -

342,344 1 1 1 1 1 1 1 1 1 1 1 1 12 
351 -

1 1 1 1 1 1 1 1 1 1 1 1 12 

541,543,550,553 
544,548 -

90-143 -
203,204,532 

521,528529,535,538 
534,539.739 

1 1 1 1 1 1 1 1 1 1 1 1 12 

320 (3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (36) 
(3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (3) (36) 

(2) (2) (2) (2) (2) (2) (2) (2) (2) (2) (2) (2) (24) 

(2) (2) (2) (2) (2) (2) (1) (1) (1) (1) - - (16) 
(1) (1) (1) (1) (1) (1) {1) (1) (1) (1) (1) (1) (12) 

(L_ M j?L ® ___(5) M) (4) (4) (4) (3)_ (3) (52) 
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Q!@&§ 
Residential 
Residential 
Residential DG 

|Total Residential 

Commercial/Small Industrial 
Light & Powef Sec 
Light & Power Pn 
General Service w/Demand 
General Service No Demand 
Cotton G,n 
General Service DG 
Light & Power Sec OG 

~Total Commercial/Small Industrial 

Large Industnal 
Metal Melbng Service Trans 
Metal Melbng Service Dist Pri 
O,Ifield Pri 
O,Ifield Sec 
Metal Melting Service Dist Sec 
Large Llght & Power Trans 
Large Light & Power Pn 

~Total Large Industnal 

Muniapal 
Municipal Pumping 
Municipal Service 

~Total Municipal 

Lighting 
Outdoor Private & Area Lighting 
Customer Owned Gghbng 
Mun,c,pal Public & Hwy Street bghbng 
Public & Hwy Street Uflht,nq 

~Total Lighting 

Total SWEPCO Texas Firm Retai 

Non Firm 
Intefrupt,ble Power Sen,ice 

Total Non-Firm 

Total SWEPCO TEXAS RETAIL 

Total SWEPCO AR Retail 
Total SWEPCO LA Retail 
Total SWEPCO VVholesale 

Total SWEPCO 

Schedule 0-12 

SOUTHWESTERN ELECTRIC POWER COMPANY 
TEXAS JURISDICTION 

FOR TEST YEAR ENDED MARCH 31, 2020 
ADJUSTED CUSTOMER COUNT 

Tanff Codes AQE-12 Mav-19 ,!tm:12 h!=12 8!m:12 S/2-12 Qgt=1,2 hl=19 g,g=12 Jmn:2Q Feb:2Q Ma[2 Igt@! 

12,15,16,19,37 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 1,817,640 
61 105 105 105 105 105 105 105 105 105 105 105 105 1,260 

151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151.575 151,575 151,575 151,575 1,818.900 

60 63,240,241.243 8.902 8,902 8,902 8.902 8,902 8,902 8,902 8.902 8,902 8,902 8,902 8,902 106,824 
66,246,249,251,252,254,277 158 158 158 158 158 158 158 158 158 158 158 158 1,896 

200,205,207,210215,224 10,624 10.624 10.624 10,624 10,624 10,624 10,624 10,624 10,624 10.624 10,624 10,624 127,488 
202,208.218,219 11,393 11,393 11.393 11,393 11,393 11,393 11,393 11,393 11,393 11,393 11,393 11,393 136,716 

253 8 8 8 8 8 8 8 8 8 8 8 8 96 
281 5 5 5 5 5 5 5 5 5 5 5 5 60 
291 11 11 11 11 11 11 11 11 11 11 11 11 132 

31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 373,212 

318,321 1 1 1 1 1 1 1 1 1 1 1 1 12 
325 6 6 6 6 6 6 6 6 6 6 6 6 72 
330 1,424 1,424 1,424 1.424 1,424 1,424 1,424 1,424 1,424 1,424 1,424 1,424 17,088 
331 34 34 34 34 34 34 34 34 34 34 34 34 408 
335 3 3 3 3 3 3 3 3 3 3 3 3 36 

342,344 6 6 6 6 6 6 6 6 6 6 6 6 72 
351 2 2 2 2 2 2 2 2 2 2 2 2 24 

1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 17,712 

541,543,550.553 607 607 607 607 607 607 607 607 607 607 607 607 7,284 
544,548 1,494 1,494 1,494 1,494 1,494 1,494 1,494 1,494 1,494 1,494 1,494 1,494 17,928 

2,101 2,101 2.101 2,101 2,101 2,101 2,101 2,101 2,101 2,101 2,101 2,101 25,212 

90-143 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 417,504 
203,204,532 258 258 258 258 258 258 258 258 258 258 258 258 3,096 

521.528,529,535,538 30,079 30,079 30,079 30,079 30,079 30.079 30,079 30,079 30,079 30,079 30,079 30,079 360,948 
534,539,739 622 622 622 622 622 622 622 622 622 622 622 622 7,464 

65,751 65,751 65,751 65,751 65,751 651751 65,751 65,751 65,751 65,751 65,751 65~751 789,012 

186,511 186,511 186,511 186,511 186.511 186,511 186,511 186,511 186,511 186511 186,511 186511 2,238,132 

320 -

186,511 185,511 186,511 186.511 186.511 186.511 186,511 186,511 186.511 186,511 186,511 186,511 2,238,132 

121,990 121.990 121,990 121.990 121,990 121,990 121,991 121.991 121,991 121,991 121,992 121.992 1,463,888 
231,289 231,289 231,289 231,289 231,289 231,289 231,289 231.289 231,289 231,289 231.289 231,289 2,775,468 

5 5 5 5 5 5 5 5 5 5 5 5 60 

539,795 539,795 539,795 539,795 539,795 539,795 539,796 539,796 539,796 539,796 539,797 539,797 6,477,548 

-0 (D 
m ¤-(¤ Q 
(D CD 
<D O 

CD N 
Sponsored by: John Aaron 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
RESIDENTIAL 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 133,484,301 133,828,460 184,822,408 223,384,026 240,590,927 255,197,702 200,721,711 148,200,519 188,637,991 209,900,657 187,219,517 165,628,021 
MDD 432,087 366,279 490,110 543,791 577,249 635,424 668,812 473,142 480,738 509,155 547,793 421,885 
CP (Texas) 432,087 332,718 469,818 514,127 526,530 600,367 596,582 473,142 480,738 486,551 502,841 382,806 
NCP 1,155,331 793,284 945,668 997,034 991,455 1,152,576 1,371,729 959,446 1,088,073 1,200,363 1,141,515 1,214,388 
CP (SPP) 258,521 332,718 469,818 484,259 526,530 600,367 596,582 432,796 443,044 444,940 457,597 382,806 
APR19-MAR20 CF 1.000 0.908 0.959 0.945 0.912 0.945 0.892 1.000 1.000 0.956 0.918 0.907 
APR19-MAR20 LF 0.429 0.491 0.524 0.552 0.560 0.558 0.403 0.435 0.527 0 554 0.491 0.528 
APR18-MAR19 CF 0.896 0.902 0.920 0.914 0.947 0.901 0.761 0.952 1.000 0.869 0.913 0.978 
APR18-MAR19 LF 0.469 0.460 0.583 0.553 0.554 0.466 0.433 0.523 0.588 0.560 0.509 0.379 
ARP17-MAR18 CF 0.886 0.884 0.846 0.941 0.836 0.921 0.931 0.963 0.860 0.983 0.997 0.991 
ARP17-MAR18 LF 0.528 0.483 0.536 0601 0.491 0.526 0.463 0.554 0513 0.513 0.475 0.497 

AT METER 
kWh 123,761,590 124,080,682 171,360,340 207,113,212 223,066,799 236,609,648 186,101,572 137,405,911 174,898,004 194,611,943 173,582,848 153,564,031 
MDD 400,555 339,549 454,344 504,108 535,124 589,054 620,005 438,614 445,656 471,999 507,817 391,097 
CP (Texas) 400,555 308,437 435,532 476,609 488,106 556,555 553,046 438,614 445,656 451,045 466,146 354,871 
NCP 1,071,021 735,394 876,658 924,275 919,103 1,068,466 1,271,627 889,430 1,008,670 1,112,766 1,058,212 1,125,768 
CP (SPP) 239,655 308,437 435,532 448,920 488,106 556,555 553,046 401,212 410,712 412,471 424,204 354,871 

Sponsored By: Bryan Coffey 5686 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
RESIDENTIAL DG 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 142,871 137,984 217,466 236,193 194,450 206,480 181,550 147,967 181,432 211,322 184,148 197,644 
MDD 631 435 660 672 537 668 577 504 509 579 566 705 
CP (Texas) 325 171 271 340 137 217 300 338 333 343 285 106 
NCP 893 709 910 947 791 899 858 658 749 890 797 1,131 
CP (SPP) 156 171 271 160 137 217 300 303 306 306 220 106 
APR19-MAR20 CF 0.514 0.392 0.411 0.507 0.256 0.325 0.520 0.671 0.654 0.592 0.504 0.151 
APR19-MAR20 LF 0.314 0.426 0.458 0.472 0.487 0.429 0.423 0.408 0 479 0.490 0.468 0.377 
APR18-MAR19 CF 0.584 0.320 0.376 0.388 0.469 0.319 0.375 0.841 0.843 0916 0.571 0.818 
APR18-MAR19 LF 0.418 0.384 0.463 0.501 0.499 0.447 0.315 0.404 0.483 0.523 0.447 0.360 
ARP17-MAR18 CF 0.184 0.291 0.351 0.404 0.345 0.320 0.343 0.399 0.806 1.000 0.699 0.673 
ARP17-MAR18 LF 0.350 0.372 0.370 0.442 0.454 0.396 0.372 0.390 0.365 0.411 0.339 0.265 

AT METER 
kWh 132,465 127,934 201,626 218,989 180,287 191,440 168,326 137,189 168,217 195,930 170,735 183,248 
MDD 585 404 612 623 497 619 535 467 472 537 524 654 
CP (Texas) 301 158 252 316 127 201 278 313 309 318 264 99 
NCP 828 657 843 878 734 833 795 610 694 825 739 1,048 
CP (spp) 145 158 252 149 127 201 278 281 284 284 204 99 

Sponsored By: Bryan Coffey 5687 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
COTTON GIN SERVICE 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 1,657 1,448 947 1,537 1,572 1,428 404,272 1,971,632 2,151,983 381,978 4,058 1,353 
MDD 110 19 17 16 16 19 4,190 5,162 5,207 2,811 887 18 
CP (Texas) 1 4 3 2 5 10 4 1,292 4,270 643 2 2 
NCP 131 43 33 43 36 41 4,459 5,439 5,501 4,232 918 49 
CP (SPP) 3 4 3 1 5 10 4 4,148 4,397 767 4 2 
APR19-MAR20 CF 0.012 0.224 0.156 0.126 0.336 0.535 0.001 0.250 0.820 0.229 0 002 0.113 
APR19-MAR20 LF 0.021 0.103 0.077 0.128 0.131 0.107 0.130 0.530 0.556 0.183 0.007 0.103 
APR18-MAR19 CF 0.000 0.202 0.230 0.152 0.133 0.159 0 001 0.072 0 739 0.734 0.540 0.004 
APR18-MAR19 LF 0.086 0.092 0.097 0.094 0.047 0.045 0.125 0.486 0.586 0.588 0.513 0.026 
ARP17-MAR18 CF 0.661 0.043 0.042 0.044 0.087 0.116 0.004 0.684 0.149 0.265 0.581 0.040 
ARP17-MAR18 LF 0.087 0.028 0.019 0.030 0.062 0.033 0.129 0.486 0.593 0.543 0.375 0.224 

AT METER 
kWh 1,460 1,960 1,000 980 980 980 70,860 986,340 2,402,260 1,009,980 87,600 980 
MDD 102 18 16 15 15 17 3,884 4,786 4,827 2,606 822 16 
CP (Texas) 1 4 2 2 5 9 3 1,198 3,959 596 2 2 
NCP 122 40 30 40 34 38 4,133 5,042 5,100 3,923 851 46 
CP (SPP) 3 4 2 1 5 9 3 3,846 4,076 711 4 2 

Sponsored By: Bryan Coffey 5688 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
GENERAL SERVICE w/ DEMAND 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 13,703,576 14,273,590 18,177,313 21,654,177 23,293,719 25,096,203 20,680,220 14,626,161 16,397,806 17,782,466 16,863,223 15,740,414 
MDD 41,422 43,589 54,453 60,649 61,654 77,446 85,056 51,063 47,672 48,487 48,004 43,146 
CP (Texas) 34,074 37,156 46,833 59,646 54,162 62,526 84,727 42,600 39,679 40,932 41,545 34,296 
NCP 105,252 86,901 106,896 105,412 107,342 131,900 149,875 99,847 99,964 99,430 99,480 116,768 
CP (SPP) 38,051 37,156 46,833 57,867 54,162 62,526 84,727 47,814 42,630 46,801 46,889 34,296 
APR19-MAR20 CF 0.823 0.852 0.860 0.983 0.878 0.807 0.996 0.834 0.832 0.844 0.865 0.795 
APR19-MAR20 LF 0.459 0.440 0.464 0.480 0 508 0.450 0.327 0.398 0.462 0.493 0.505 0.490 
APR18-MAR19 CF* 0.582 0.951 0.918 0.960 0.773 1.000 0.910 0.731 0.794 0.944 0 926 0.794 
APR18-MAR19 LF* 0 449 0.405 0.482 0.478 0 441 0.362 0.327 0.452 0.467 0.535 0.493 0.363 
ARP17-MAR18 CF* 0.931 0.814 0.941 0.829 0.818 0.977 0.849 0.442 0.714 0.748 0.850 0.591 
ARP17-MAR18 LF* 0 455 0.425 0.458 0.456 0.420 0.443 0.396 0.416 0.534 0.407 0.453 0.486 

*Based on General Service All load profile 
AT METER 
kWh 12,705,437 13,233,932 16,853,316 20,076,933 21,597,054 23,268,249 19,173,917 13,560,823 15,203,425 16,487,229 15,634,942 14,593,916 
MDD 38,399 40,408 50,480 56,223 57,154 71,794 78,849 47,337 44,193 44,948 44,501 39,997 
CP (Texas) 31,588 34,445 43,415 55,294 50,209 57,963 78,544 39,491 36,783 37,945 38,514 31,794 
NCP 97,571 80,559 99,095 97,719 99,508 122,274 138,938 92,561 92,669 92,174 92,221 108,247 
CP (SPP) 35,274 34,445 43,415 53,644 50,209 57,963 78,544 44,324 39,519 43,386 43,467 31,794 

Sponsored By: Bryan Coffey 5689 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
GENERAL SERVICE NO DEMAND 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JANZO FEB20 MAR20 
kWh 4,775,759 4,707,961 5,771,694 6,630,567 6,990,444 7,499,909 6,470,731 4,904,679 5,737,481 6,332,062 5,773,999 5,366,746 
MDD 22,933 26,932 29,683 30,451 21,434 29,702 30,169 14,908 14,269 18,497 18,320 15,514 
CP (Texas) 6,489 11,232 17,911 16,611 17,707 20,243 30,169 7,327 8,374 12,209 11,308 11,477 
NCP 39,664 39,874 44,070 46,770 33,132 42,378 56,205 27,417 25,973 31,356 28,430 29,537 
CP (SPP) 8,603 11,232 17,911 16,017 17,707 20,243 30,169 6,453 12,120 12,081 11,408 11,477 
APR19-MAR20 CF 0.283 0.417 0.603 0.546 0.826 0.682 1.000 0.491 0.587 0.660 0.617 0.740 
APR19-MAR20 LF 0.289 0.235 0.270 0.293 0.438 0.351 0.288 0.457 0.540 0.460 0.453 0.465 
APR18-MAR19 CF* 0.582 0.951 0.918 0.960 0 773 1.000 0.910 0.731 0.794 0 944 0.926 0.794 
APR18-MAR19 LF* 0.449 0.405 0.482 0.478 0.441 0.362 0.327 0.452 0.467 0.535 0.493 0.363 
ARP17-MAR18 CF* 0.931 0.814 0.941 0.829 0.818 0.977 0.849 0.442 0714 0 748 0.850 0.591 
ARP17-MAR18 LF* 0.455 0.425 0.458 0.456 0.420 0.443 0.396 0.416 0.534 0.407 0.453 0.486 

*Based on General Service All load profile 
AT METER 
kWh 4,427,903 4,365,043 5,351,296 6,147,611 6,481,275 6,953,632 5,999,417 4,547,433 5,319,575 5,870,848 5,353,433 4,975,844 
MDD 21,259 24,966 27,516 28,229 19,870 27,534 27,967 13,821 13,228 17,148 16,983 14,382 
CP (Texas) 6,016 10,412 16,604 15,399 16,414 18,766 27,967 6,792 7,763 11,318 10,483 10,640 
NCP 36,770 36,964 40,854 43,357 30,714 39,285 52,103 25,416 24,078 29,068 26,356 27,381 
CP (SPP) 7,975 10,412 16,604 14,848 16,414 18,766 27,967 5,982 11,236 11,199 10,575 10,640 

Sponsored By: Bryan Coffey 5690 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
GENERAL SERVICE DG 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 16,477 16,370 17,757 19,932 17,079 18,608 14,218 13,840 16,171 13,515 15,303 14,655 
MDD 69 59 60 63 55 59 55 61 65 48 63 61 
CP (Texas) 62 33 26 34 31 35 43 41 59 37 39 31 
NCP 93 87 73 73 62 61 60 68 81 61 67 67 
CP (SPP) 43 33 26 39 31 35 43 41 52 37 36 31 
APR19-MAR20 CF 0.892 0.564 0.438 0.548 0.569 0.596 0.795 0.678 0.903 0.774 0.612 0.505 
APR19-MAR20 LF 0.330 0.371 0.414 0.428 0.420 0.439 0.350 0.317 0.335 0.381 0.348 0.325 
APR18-MAR19 CF 0.602 0.571 0.318 0 636 0.389 0.602 0.690 0.568 0.511 0.689 0.263 0.530 
APR18-MAR19 LF 0.283 0.393 0.344 0.381 0.437 0.383 0.346 0.261 0.226 0.306 0.277 0.255 
ARP17-MAR18 CF 0.294 0.398 0.474 0.444 0.494 0.856 0.866 0.570 0.227 0.881 0.830 0.743 
ARP17-MAR18 LF 0.291 0.348 0.429 0.400 0.418 0.370 0.365 0.361 0.338 0.344 0 337 0.340 

AT METER 
kWh 15,277 15,178 16,464 18,480 15,835 17,253 13,182 12,832 14,993 12,531 14,188 13,588 
MDD 64 55 55 58 51 55 51 56 60 44 59 56 
CP (Texas) 57 31 24 32 29 33 40 38 54 34 36 28 
NCP 86 80 68 68 58 56 55 63 76 57 62 62 
CPCSPP) 40 31 24 36 29 33 40 38 48 34 33 28 

Sponsored By: Bryan Coffey 5691 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
LIGHT & POWER PRIMARY 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 54,004,980 55,219,863 59,254,058 64,084,573 59,223,141 63,457,013 61,423,758 55,480,565 57,105,884 50,775,612 64,401,961 56,670,675 
MDD 94,322 92,711 99,753 106,688 96,890 107,178 105,451 95,407 98,686 83,645 114,637 94,910 
CP (Texas) 88,948 85,583 90,713 92,812 92,189 98,325 93,891 87,008 96,417 80,097 108,624 81,765 
NCP 115,040 108,601 119,084 121,940 113,854 126,101 121,205 112,732 114,495 98,072 137,014 113,935 
CP (SPP) 85,750 85,583 90,712 100,514 92,189 98,325 93,891 91,890 98,686 83,109 110,486 81,765 
APR19-MAR20 CF 0.943 0.923 0.909 0.870 0.951 0.917 0.890 0.912 0.977 0.958 0.948 0 862 
APR19-MAR20 LF 0.795 0.801 0.825 0.807 0.822 0.822 0.783 0.808 0 778 0.816 0.807 0.803 
APR18-MAR19 CF 0.885 0.936 0.973 0.965 0.883 0.947 0.985 0.881 0.988 0.948 0.897 0.878 
APR18-MAR19 LF 0.802 0.815 0.826 0.817 0.832 0.794 0.799 0.804 0.769 0.856 0.798 0.774 
ARP17-MAR18 CF 0.933 0.831 0.864 0.928 0.958 0.905 0.964 0.876 0.635 0.928 0.963 0.896 
ARP17-MAR18 LF 0.813 0.792 0.811 0.802 0.820 0.805 0.771 0.782 0.778 0.848 0.845 0.796 

AT METER 
kWh 52,013,231 53,183,308 57,068,718 61,721,080 57,038,941 61,116,665 59,158,398 53,434,395 54,999,771 48,902,964 62,026,762 54,580,613 
MDD 90,169 88,629 95,360 101,990 92,623 102,459 100,807 91,205 94,340 79,962 109,589 90,730 
CP (Texas) 85,031 81,815 86,718 88,725 88,130 93,995 89,757 83,177 92,171 76,570 103,841 78,164 
NCP 109,974 103,819 113,840 116,571 108,841 120,549 115,867 107,768 109,453 93,753 130,980 108,918 
CP (SPP) 81,974 81,815 86,718 96,087 88,130 93,995 89,757 87,843 94,340 79,449 105,621 78,164 

Sponsored By: Bryan Coffey 5692 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
LIGHT & POWER SECONDARY 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 168,964,177 185,329,723 208,417,945 222,054,504 226,831,447 239,456,038 214,889,189 176,684,022 179,572,820 178,912,666 164,061,722 165,013,296 
MDD 352,657 361,770 417,118 427,472 437,782 487,499 490,639 365,363 363,891 332,206 321,534 314,350 
CP (Texas) 282,662 333,849 390,082 410,448 432,723 434,344 485,455 331,810 363,891 325,276 321,534 273,904 
NCP 473,008 460,922 527,820 543,306 544,366 611,863 637,343 525,919 498,055 482,827 472,436 447,034 
CP (Spp) 322,721 333,849 390,082 398,869 432,723 434,344 485,455 353,446 358,038 325,134 318,970 273,904 
APR19-MAR20 CF 0.802 0.923 0.935 0.960 0.988 0.891 0.989 0.908 1.000 0.979 1.000 0.871 
APR19-MAR20 LF 0.665 0.689 0.694 0.698 0.696 0.682 0.589 0.672 0.663 0.724 0.733 0.706 
APR18-MAR19 CF 0.807 0.922 0.987 0.982 0.902 0.973 1.000 0.893 0.981 0.990 0.984 0.914 
APR18-MAR19 LF 0.663 0.652 0.721 0.691 0.701 0.623 0.593 0.694 0.692 0.735 0.727 0.639 
ARP17-MAR18 CF 0.882 0.889 0.915 0.920 0.936 0.927 0.979 0.731 0.678 0.981 0.976 0.759 
ARP17-MAR18 LF 0.668 0.657 0.717 0.712 0.706 0.673 0 649 0.644 0.723 0.680 0.717 0.683 

AT METER 
kWh 156,657,188 171,830,703 193,237,228 205,880,530 210,309,530 222,014,573 199,237,121 163,814,736 166,493,120 165,881,051 152,111,818 152,994,081 
MDD 326,922 335,370 386,679 396,277 405,835 451,923 454,834 338,701 337,336 307,963 298,070 291,410 
CP (Texas) 262,035 309,486 361,616 380,496 401,145 402,648 450,029 307,596 337,336 301,539 298,070 253,915 
NCP 438,490 427,286 489,302 503,658 504,640 567,212 590,833 487,540 461,709 447,593 437,960 414,412 
CP (SPP) 299,170 309,486 361,616 369,762 401,145 402,648 450,029 327,653 331,910 301,407 295,693 253,915 

Sponsored By: Bryan Coffey 5693 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
LIGHT & POWER SECONDARY DG 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 164,588 192,495 240,305 255,532 265,876 294,754 269,955 193,912 184,621 174,465 169,984 158,738 
MDD 529 508 604 597 629 655 973 636 617 529 588 568 
CP (Texas) 350 274 379 340 352 427 713 490 583 442 420 184 
NCP 647 716 739 731 813 889 1,061 923 787 693 744 712 
CP (SPP) 144 274 379 283 352 427 713 469 484 397 369 184 
APR19-MAR20 CF 0.661 0.539 0.627 0.571 0.559 0.652 0.733 0.771 0.945 0.837 0.714 0.325 
APR19-MAR20 LF 0.432 0.509 0.553 0.576 0.568 0.625 0.373 0.424 0.402 0 444 0.415 0.375 
APR18-MAR19 CF 0.648 0.639 0.495 0.452 0 687 0.903 0.802 0.602 0.974 0.949 0.717 0.775 
APR18-MAR19 LF 0.435 0.569 0.568 0.515 0512 0.575 0.483 0.431 0.437 0 450 0.494 0.446 
ARP17-MAR18 CF 0.536 0 403 0.499 0.574 0 665 0.781 0.737 0.320 0.495 0 882 0 746 0.428 
ARP17-MAR18 LF 0.461 0.507 0.504 0.558 0.591 0.596 0.467 0.437 0.460 0.490 0.519 0.393 

AT METER 
kWh 152,600 178,474 222,802 236,920 246,510 273,285 250,292 179,788 171,174 161,757 157,603 147,176 
MDD 491 471 560 553 583 607 902 589 572 490 545 527 
CP (Texas) 324 254 351 316 326 395 661 454 540 410 389 171 
NCP 600 664 685 677 753 824 984 856 729 643 690 660 
CP (spp) 133 254 351 262 326 395 661 435 449 368 342 171 

Sponsored By: Bryan Coffey 5694 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
INTERRUPTIBLE POWER SERVICE 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 8,311,860 9,748,190 7,889,143 8,671,136 6,603,333 9,757,770 9,478,984 1,777,128 942,151 1,448,052 1,386,233 8,933,397 
MDD 17,293 17,396 17,843 17,679 17,863 16,005 15,454 16,678 12,842 15,066 17,217 18,016 
CP (Texas) 6,360 15,314 17,264 2,586 1,033 5,067 15,105 16 110 2,406 61 16,837 
NCP 18,109 17,766 18,654 18,347 18,679 16,576 15,646 18,550 13,637 18,072 18,186 18,558 
CP (spp) 14,148 15,314 17,264 6,314 1,033 5,067 15,105 13 51 2,339 32 16,837 
APR19-MAR20 CF 0.368 0.880 0.968 0.146 0.058 0.317 0.977 0.001 0.009 0.160 0.004 0.935 
APR19-MAR20 LF 0.668 0.753 0.614 0.659 0.497 0.847 0 824 0.148 0 099 0.129 0 116 0.666 
APR18-MAR19 CF 0.171 0.508 0.114 0.095 0.076 0.077 0.106 0.153 0.263 0.011 0.007 0.009 
APR18-MAR19 LF 0.305 0.464 0.416 0.241 0.105 0.248 0.279 0.231 0.172 0.235 0.238 0.226 
ARP17-MAR18 CF 0.108 0.227 0.811 0.135 0.009 0.223 0 724 0.174 0.008 0.749 0.529 0.192 
ARP17-MAR18 LF 0.291 0.492 0.437 0.237 0.446 0.410 0.274 0.261 0.109 0.412 0.314 0.474 

AT METER 
kWh 8,190,800 9,606,210 7,774,240 8,544,843 6,507,158 9,615,651 9,340,925 1,751,245 928,429 1,426,962 1,366,043 8,803,285 
MDD 16,978 17,080 17,518 17,358 17,538 15,714 15,173 16,375 12,608 14,792 16,904 17,688 
CP (Texas) 6,244 15,036 16,950 2,539 1,014 4,975 14,830 16 108 2,362 60 16,531 
NCP 17,779 17,443 18,315 18,014 18,340 16,275 15,361 18,213 13,389 17,743 17,855 18,220 
CP (spp) 13,890 15,036 16,950 6,199 1,014 4,975 14,830 12 50 2,297 32 16,531 

Sponsored By: Bryan Coffey 5695 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
LARGE LIGHT & POWER PRIMARY 

TEXAS 

ATGENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 13,904,232 13,957,843 14,676,252 16,859,752 12,022,166 16,626,511 16,893,951 11,787,357 12,730,133 13,960,513 12,610,717 12,314,473 
MDD 28,193 28,437 31,170 32,608 22,766 33,762 35,884 24,664 26,583 27,506 26,629 24,542 
CP (Texas) 23,951 23,195 26,475 28,867 21,963 26,699 35,177 19,946 24,777 25,153 25,449 21,608 
NCP 28,605 28,591 31,497 33,254 23,085 34,101 36,326 25,910 27,513 28,534 27,486 24,973 
CP (spp) 24,581 23,195 26,475 28,878 21,963 26,699 35,177 24,171 25,513 25,854 25,405 21,608 
APR19-MAR20 CF 0.850 0.816 0.849 0.885 0.965 0.791 0.980 0.809 0.932 0.914 0.956 0.880 
APR19-MAR20 LF 0.685 0.660 0.654 0.695 0.710 0.684 0.633 0 664 0.644 0.682 0.680 0.674 
APR18-MAR19 CF 0.864 0.900 0.947 0.955 0.815 0.959 0.878 0.781 0.840 0.898 0.859 0.763 
APR18-MAR19 LF 0.653 0.658 0.684 0.690 0.710 0.658 0.643 0.678 0.664 0.725 0.702 0.699 
ARP17-MAR18 CF 0.795 0.779 0.748 0.867 0.859 0.853 0.792 0.833 0.492 0.914 0.922 0.781 
ARP17-MAR18 LF 0.671 0.666 0.692 0.681 0.677 0.657 0.653 0 654 0.683 0.725 0.709 0.693 

AT METER 
kWh 13,563,120 13,615,415 14,316,200 16,446,132 11,727,226 16,218,613 16,479,492 11,498,178 12,417,825 13,618,020 12,301,338 12,012,362 
MDD 27,449 27,685 30,347 31,746 22,165 32,870 34,936 24,012 25,881 26,779 25,926 23,894 
CP CTexas) 23,318 22,583 25,776 28,104 21,383 25,994 34,248 19,419 24,123 24,489 24,777 21,037 
NCP 27,850 27,836 30,665 32,376 22,475 33,201 35,366 25,226 26,787 27,780 26,760 24,314 
CP (SPP) 23,931 22,583 25,776 28,116 21,383 25,994 34,248 23,532 24,839 25,172 24,734 21,037 

Sponsored By: Bryan Coffey 5696 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
LARGE LIGHT & POWER TRANSMISSION 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 56,557,826 67,372,927 71,488,521 70,620,472 74,228,956 70,323,030 73,549,066 64,555,260 56,646,443 69,616,824 61,582,901 75,572,207 
MDD 116,239 108,814 130,339 126,235 117,589 114,184 125,843 122,253 88,594 111,394 100,801 116,642 
CP (Texas) 52,788 96,386 99,801 87,317 98,049 100,104 114,114 86,352 76,217 97,585 88,283 108,459 
NCP 132,729 112,781 141,315 128,230 177,490 118,084 136,591 136,657 106,185 128,117 117,295 121,368 
CP (SPP) 62,536 96,386 99,801 89,043 98,049 100,104 114,114 87,061 74,073 95,934 85,699 108,459 
APR19-MAR20 CF 0.454 0.886 0.766 0.692 0.834 0 877 0.907 0.706 0.860 0.876 0.876 0.930 
APR19-MAR20 LF 0.676 0.832 0 762 0.752 0 848 0.855 0.786 0.733 0.859 0.840 0 878 0.871 
APR18-MAR19 CF 0.744 0.780 0 770 0.762 0 840 0.645 0.747 0.723 0.401 0.952 0 817 0.372 
APR18-MAR19 LF 0.758 0.793 0.790 0.764 0.853 0.695 0.727 0 742 0.398 0 824 0 832 0.453 
ARP17-MAR18 CF 0.722 0.844 0.783 0.909 0.918 0.400 0.988 0.728 0.933 0.567 0.839 0.701 
ARP17-MAR18 LF 0.738 0.821 0.811 0.815 0.874 0.398 0.665 0.759 0917 0.800 0.836 0.846 

AT METER 
kWh 55,734,076 66,391,658 70,447,310 69,591,904 73,147,831 69,298,794 72,477,843 63,615,030 55,821,403 68,602,874 60,685,962 74,471,518 
MDD 114,124 106,834 127,967 123,938 115,450 112,106 123,554 120,028 86,982 109,368 98,967 114,520 
CP (Texas) 51,828 94,633 97,985 85,729 96,265 98,283 112,038 84,781 74,830 95,810 86,677 106,486 
NCP 130,315 110,729 138,744 125,897 174,261 115,936 134,106 134,171 104,253 125,786 115,161 119,160 
CP (SPP) 61,398 94,633 97,985 87,423 96,265 98,283 112,038 85,478 72,726 94,188 84,140 106,486 

Sponsored By: Bryan Coffey 5697 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
METAL MELTING SERVICE DISTRIBUTION PRIMARY 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 3,843,839 3,919,745 3,901,642 4,147,747 3,792,005 3,623,970 3,421,648 3,064,099 3,509,127 3,134,530 3,970,151 4,078,239 
MDD 11,849 12,476 11,920 12,637 12,756 12,783 11,504 12,853 13,290 10,111 13,558 14,168 
CP (Texas) 7,793 5,878 5,850 2,968 5,960 4,769 4,014 7,308 7,748 8,339 11,071 3,621 
NCP 15,437 15,582 14,740 15,067 16,734 17,273 16,725 14,665 17,675 12,279 16,107 18,170 
CP (spp) 5,834 5,878 5,850 8,478 5,960 4,769 4,014 8,345 7,997 7,118 9,932 3,621 
APR19-MAR20 CF 0.658 0.471 0.491 0.235 0.467 0.373 0.349 0.569 0.583 0.825 0.817 0.256 
APR19-MAR20 LF 0.451 0.422 0.455 0.441 0.400 0.394 0.400 0.331 0.355 0.417 0.421 0.387 
APR18-MAR19 CF* 0.810 0.136 0.337 0.287 0.152 0.272 0.267 0.573 0.674 0.534 0.535 0.652 
APR18-MAR19 LF* 0.237 0.295 0.271 0.279 0.290 0 265 0.259 0.278 0.230 0 247 0.249 0.207 
ARP17-MAR18 CF* 0.060 0.026 0.106 0.226 0.095 0 085 0.187 0.679 0.037 0.821 0.725 0.622 
ARP17-MAR18 LF* 0.178 0.187 0.199 0.186 0.214 0.174 0.203 0.195 0.168 0.199 0.190 0.187 

*Based on Metal Melting Service Distribution (Primary & Secondary) load profile 
AT METER 
kWh 3,692,342 3,765,257 3,747,867 3,984,272 3,642,551 3,481,139 3,286,791 2,943,334 3,370,822 3,010,989 3,813,676 3,917,504 
MDD 11,297 11,896 11,365 12,049 12,162 12,188 10,969 12,254 12,672 9,640 12,927 13,508 
CP (Texas) 7,430 5,604 5,578 2,830 5,683 4,547 3,827 6,968 7,387 7,951 10,556 3,453 
NCP 14,718 14,857 14,054 14,365 15,955 16,469 15,946 13,982 16,852 11,708 15,357 17,324 
CP (spp) 5,563 5,604 5,578 8,084 5,683 4,547 3,827 7,957 7,625 6,787 9,470 3,453 
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SOUTHWESTERN ELECTRIC POWER COMPANY 
UNADJUSTED TEST YEAR DATA 

FOR TEST YEAR ENDING MARCH 31, 2020 
METAL MELTING SERVICE DISTRIBUTION SECONDARY 

TEXAS 

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20 
kWh 299,185 292,724 310,614 298,865 297,273 262,999 215,031 200,008 202,554 183,743 205,487 191,725 
MDD 2,079 2,130 2,287 2,080 1,925 1,926 1,424 1,452 1,891 1,127 1,639 1,628 
CP (Texas) 1,086 188 135 235 507 131 316 886 1,000 651 892 75 
NCP 2,693 2,783 3,035 2,710 2,923 2,551 1,959 2,186 2,490 1,578 1,902 2,081 
CP (SPP) 798 188 135 921 507 131 316 1,039 1,024 736 948 75 
APR19-MAR20 CF 0.522 0.088 0.059 0.113 0.263 0 068 0.222 0610 0.529 0.578 0.544 0.046 
APR19-MAR20 LF 0.200 0.185 0.189 0.193 0.208 0.190 0.203 0 191 0.144 0.219 0.180 0.158 
APR18-MAR19 CF* 0 810 0.136 0.337 0.287 0.152 0.272 0.267 0.573 0.674 0.534 0.535 0.652 
APR18-MAR19 LF* 0.237 0.295 0.271 0.279 0.290 0.265 0.259 0 278 0.230 0.247 0.249 0.207 
ARP17-MAR18 CF* 0.060 0 026 0.106 0.226 0.095 0.085 0.187 0.679 0.037 0.821 0.725 0.622 
ARP17-MAR18 LF* 0.178 0 187 0.199 0.186 0.214 0.174 0.203 0.195 0.168 0.199 0.190 0.187 

*Based on Metal Melting Service Distribution (Primary & Secondary) load profile 
AT METER 
kWh 277,393 271,403 287,990 277,096 275,620 243,843 199,369 185,440 187,800 170,360 190,520 177,760 
MDD 1,927 1,975 2,120 1,928 1,785 1,785 1,320 1,346 1,753 1,045 1,520 1,509 
CP ( Texas ) 1 , 006 174 125 217 470 121 293 821 927 604 827 69 
NCP 2,496 2,580 2,813 2,513 2,709 2,365 1,816 2,026 2,308 1,463 1,763 1,929 
CP (SPP) 740 174 125 853 470 121 293 963 949 682 879 69 

Sponsored By: Bryan Coffey 5699 


